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THE MONEY MARKET. : 
City’s istory 


Tue German loan was writ large on the . 
ction with 


this week, and to the lock-up of funds, in conne a 
the subscriptions to it, was attributed most of ac = 
stringency that prevailed on Wednesday. On t 4 : 
a considerable amount had to be borrowee from the ~ 

of England, and rates for loans over the night —- 
to 5 per cent. Since then money has been in co ee 
demand. In the discount market rates for short bills ha 
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hardened slightly, and purchases have been reported of 
November Treasuries at 3} per cent., and Decembers at 
a shade over. Three months’ bank bills could still be 
placed, but with rather more difficulty, at 3}, per cent. 
Yesterday's Treasury bills were placed at a rate a shade 
over 3} per cent. 


| Oct. 17,| Oct. 10, Oct. 3, Sept.6,, Previous Rate 












and Date 
i 1924. a | 1924 Changed. 
l 1% | & | 
Bank Rate oe | | 4 4 > ary. 5, '25 
Banks’ Deposit Rate.......2 (2 (2 (2 1 (Jly. 5,'23) 
Discount Tiina 2 2 ,2 a P » 5, '23 
Houses { Notice ompenael | 13 (Jly. 5, 23 


Market rate 3 months’ bills), 
The Bank return showed a decline in circulation and a 
corresponding increase in the reserve of just over a million. 
Repayments by the Government and borrowing by the 
market reduced the Government securities by 24 millions, 
and added 4} millions to Other. There was thus an 
increase of three millions in the deposits, of which one 
went to Public and two to Other. Currency notes out- 
standing were reduced this week by £i,511,000 to 
£287,090,000, which includes 41,367,200 for notes called 
in but not vet cancelled. The fiduciary issue is 
£:236,272,800, or £/11,918,100 below the maximum. 


THE STOCK MARKETS. 

The predominant influences in Stock Exchange markets 
this week have been the German Loan and the General 
Election campaign. Dealings in the scrip of the German 
Loan, which was subscribed many times over, it is under- 
stood, on Wednesday morning, are expected to start next 
week at about 2 premium. There is no great excitement 
over the possibilities of the election, and investment 
markets have been particularly strong in tone, 3} per 
cent. Conversion and Funding loans leading the way. The 
new Queensland loan is quoted at nearly 2 premium. 
Home Rails are a much better market, and the foreign 
railway section is good on the whole. Rubbers have 
improved on a further hardening in the price of the com- 
modity, but oil shares, dealings in which are still mainly 
professional, have been irregular. Industrials are fairly 
steady, and some of the shares in the motor list have 
strengthened as a result of the opening of the show at 
Olympia, while Kaffirs have hardened a little on buying 
from the Cape. 


THE COMMODITY MARKETS. 


A slight improvement on the Cardifi coal market is 
chronicled this week, and quotations for some coals have 
even slightly advanced. Business in pig-iron is still quiet, 
nor are prospects of improvement very hopeful. The 
reduction of 10s per ton in steel ship and boiler plates, 
joists and angles, it is hoped, may attract orders. Tin 
moved upward, and copper was firm. Business in the 
cotton trade has been adversely affected by the further 
downward movement in raw cotton rates. Jute advanced 
sharply, while hemp displayed a firm tone. Further 
details of markets will be found on later pages from our 
special trade correspondents. 


FOREIGN EXCHANGES. 

Although there was a little more activity at the begin- 
ning of the week, business on the Foreign Exchange 
market died away again, and dealings remain restricted. 
The dollar rate has shown remarkable firmness. rising at 
one time on the 14th to as high as $4.508. From “this 
largely sentimental movement there was later some reac- 
tion to the rate of $4.49 quoted vesterday morning, com- 
paring with $4.49;5 a week ago. Toa large extent this 
strength of sterling at so unusual time of the vear would 
appear to be mainly due to the freedom with which 
America is at the moment lending abroad, but election 
prospects would also appear to be playing a passing part 
and the success of Labour at the polls would almost cer- 
tainly involve a reaction. The forward rate is 4 to } cent 
per month below spot. The Paris rate, on further 
rumours of a loan in America and on a better Bank of 


France return, shows some improvement on the prece|- 
ing week’s high figures, the rate yesterday morning being 
85.50, as compared with 86.35 on the roth. At the same 
time the position remains unsatisfactory, and is not like), 
to be improved either by the surrender of the Govern. 
ment on the question of civil service salaries or by the 
prospects of a large internal loan on very unfavourable 
conditions. Brussels has shared in this improvement, 
moving over the period from 93.75 to 93.15. In Paris, 
forward quotations are 13 to 15 centimes per month above 
spot, in Brussels 5 to 7 centimes above. Italy has also 
shown some improvement from last week’s sudden depre- 
ciation, the rate being quoted at 1024, as compared with) 
103.15 on the roth. Of the gold stabilised currencies, 
Berlin, Vienna, and Warsaw show little change, while 
Budapest remains on a constant ratio to. sterling at 
345,000. Among the neutral centres, Switzerland re- 
mains roughly near parity with the dollar, while Amster- 
dam at 11.48% has moved very slightly in our favour, as 
also has Stockholm at 16.88. Madrid, on the other hand, 
has improved from 33.464 to 33-414. Renewed banking 
trouble in Norway has been responsible for a rise in the 
Christiania rate from 31.30} to as high at one time a 
32.05. It has now improved again to 31.724, and the 
situation does not appear to be as serious as was at first 
feared. Copenhagen also, after its recent improvement 
on the rise in price of agricultural products, had a sharp 
reaction from 25.524 to 25.984, but here, too, it is nor 
believed that the rise will be allowed to go very far. In 
Eastern Europe Prague and Bucharest are much the same 
as last week, but in Belgrade the dinar shows a slight 
reaction. In the East the rupee has moved up 1-32d to 
1s 64d, the Indian Bank rate having again been raised, 
After its recent reaction, the yen showed some improvement 
to 1s 8Zd, on a better trade position, but there has again 
been a slight reaction to 1s 84d, as compared with 1s 8}d 
a week ago. After reaching the high figure of 36;4d on 
the gth, a record for the year, silver prices fell away again, 
although Continental demand and bear covering prevented 
the fall from going very far, and a good undertone Is pro- 
vided by the cessation of hostilities in China. The Hong- 
kong quotation has in sympathy fallen away from 2s 54d 
to 2s 53d, and Shanghai from 3s 63d to 3s sid. In South 
America the main exchanges, after showing some Weak- 
ness, have strengthened again. Rio stands now the same 
as a week ago at 6 3-32d, and Buenos Aires also the same 
at 454d, while Monte Video has fallen away slightly from 
48} to 473. Valparaiso, on the other hand, has appre- 
ciated slightly from 40 to 39.90 pesos. 


NATIONAL ACCOUNTS. 
1 ex- 


The following table shows the national income and 
penditure during the week ended October 11th: 
(000’s omitted.) 


EXPENDITURE. RECEIPTS, 10.182 
Supply Services ............-+.. 7,221 From Revenue........- 023 
Interest, &c., on Debt .......... 2,995 Amount borrowed es 
NN TE |, nces canpeuseqecs 614 
NLS cchenidce Asubausaaape« 246 
Increase in Exchequer balances 98 
11,175 U7 


Revenue for the week ended October 11, 1924, was 
slightly higher at £/10,152,000, against £, 10,093,000 foe 
the corresponding period of 1923. Customs were — 
at £2,076,000, against £,2,324,000, but Excise receipts 
yielded £:1,377,000, against 41,329,000. Motor — - 
duties increased by £227,000 to £371,000. Property ane 
Income-tax brought in £3,359,000, against £.3,123,00% 
but Excess Profits Duty was lower at 4,460,000, as com 
pared with £500,000. Post Office receipts amounted e 
£1,000,000, being double the sum brought in during 
corresponding week last year. Ordinary receipts ee 
£64,064, or £79,000 lower than those of last a 
Special receipts produced £10,152,000, against od 
last year. The week’s operations increased the Nations 
Debt by £1,022,500, and caused the following changes - 
(000’s omitted.) 

: ; Advances ..-.-— 

Peary Bins corer. BH Ratosal ge bende sere 


Telegraph Money ....--++--+**° 
Sundries .....-.++- seente waver 


j 
; —_— 





+ 8,855 
~ . - = 2 to 
The floating debt was increased by £ 1,607,500 © 
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& 793 .889,000. 
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FrvanciaL YeaR, 1924-1925 (April 1 to October 11), 
£ 


‘ £ 

Total Expenditure .. 399,278,292 | Raised by Revenue .. 370,964,721 
| Decrease in Balanves 3,937,244 
Amount borrowed ., 24,376,327 


Total ..++++eee+ 399,278,292 | Total .......... 399,278,292 


Estmates for YeaR 1924-25, 
£ £ 
rdinary Expenditure 786,848,000| Ordinary Receipts .. 764,050 000 
Special Exponditure. 3,178.000 | Special Rescate... 50 000 000 


Total etbaaaenes 790,026,000 Total eevceccsce 794,050,000 
| Burplus........ 4,024,000 

















ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half. 
aguinea) to cover the cost of any special work involved. 








THE RIDDLE OF THE POLITICAL TRIANGLE. 


In some respects the General Election now being fought 
eut resembles that which took place eleven months ago. 
Both came, to all who are not within the inner circle of 
politics, like a thunderbolt from a blue sky. Both could 
have been avoided had the Prime Minister in each case 
so wished. This year, as last, the minimum legal margin 
is allowed between dissolution and polling day. But 
there the resemblance ceases. In November, 1923, Mr 
Baldwin went to the country on one great and definite 
issue—namely, whether the fiscal policy of the country 
should be revolutionised in the search for a remedy for 
unemployment. Other problems, of course, came to the 
fore, especially the Labour proposal of a capital levy. But 
at least the contest was mainly fought on a subject on 
which the electorate had on previous occasions been inten- 
sively educated, and the lack of time for re-education did 
not prove so favourable to the fiscal revolutionaries as 
was expected. Moreover, last year the public understood 
clearly the main standpoints of the three parties. The 
Conservatives stood for a general tariff and no capital 
levy; the Liberals for the maintenance of Free Trade and 
no capital levy; Labour for the capital levy, Free Trade, 
and a glittering programme of social and Socialistic legis- 
lation. The choice was as clear as it can be at any General 
Election. But to-day there is none of this clarity. The 
plain man is still wondering why Mr MacDonald followed 
Mr Baldwin’s example of political high diving, and he is 
not convincingly enlightened by Mr MacDonald’s own ex- 
planations, which seem, briefly, to be that the two opp)si- 
tion parties, goaded by jealousy of Labour’s efficiency in 
once, concocted a wicked plot to make that ofhce un- 
tenable. Thus, the average elector, at the outset of his 
attempt to understand the election and all about it, is con- 
fused; and he may be pardoned if his confusion grows as 
he proceeds with his attempt. Plunged into the details 
of the Campbell prosecution and the Prime Minister’s nice 
differentiations between ‘‘ guaranteeing ’’ and ‘‘ lending,”’ 
he must soon find himself wondering whether the politi- 
clans have merely trumped up a fight over obscurities, 
and hard put to it to discover what are the great national 
interests at stake in the election, and what are the three 
distinct attitudes of the three parties who are fighting for 
his vote. 

_ With so much confusion in the air, the brevity of the 
‘ime allowed the electorate to diseritangle threads of policy 
's 4 Serious matter. But the leaders of the three parties 
iave done their best by issuing with an unexampled 
Promptitude their manifestos to the nation. <A brief sum- 
nary of these will be found in a later column. The first 
thing to be noticed is that the two great bones of last 
‘€ar's contention are relegated to the background. The 
Capital levy, instead of being a financial necessity and 
panacea, has become no more than a fit subject for inquiry. 
vive ers is apparently the firstfruits of the educa- 
sat pros ed by eight months of office. On the Conser- 
ative side, the general tariff is frankly dropped, but Im- 
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ve Preference and safeguarding of industry are still in 
= shop window. We may accept without any sort of 
Sedat 7 Baldwin's renunciation of a general tariff 
or the life o the next Parliament; but we must repeat, as 
Wwe pointed out last week, that if he were returned to 
power his election address gives him sufficient scope for 
infiltrating the bastions of our fiscal system and for build- 
ing a foundation on which a full-blown tariff system might 
thereafter be constructed. Having read Mr Baldwin's 
manifesto with the utmost care, we cannot regard the 
tarifl controversy as wholly ruled out from the present 
election ; and those who believe, as we do, that the system 
of free imports is essential to this country’s economic 
health, will keep their Free Trade armoury well prepared 
against a danger which, though it has receded, has not 
passed away. 
_ Thus the two stars of last year’s performance are, as 
it were, Waiting in the wings, and the stage is crowded 
with lesser characters. Let us glance for a moment at the 
programmes, and try to select those that are worthy of a 
full share of the limelight. The task is not an easy 
one. There is no new proposal in the Labour 
manifesto, which is naturally based largely on a 
eulogy of Labour’s performance in office, and passes on 
through a list of measures affecting the mines, the taxa- 
tion of land values, transport reorganisation, &c. (all of 
which the Labour Government would have passed but for 
the ‘‘ wicked plot’’ to turn them out), to a peroration 
reminiscent of the revivalist pulpit. The Conservative 
programme only breaks new ground in minor directions, 
and is in effect an appeal for a stable Government as a 
bulwark against Labour extremists. The Liberal mani- 
festo opens with a long defence of the party’s perform- 
ance in the last Parliament, but embodies one new feature, 
namely, proposals as regards coal and power, based on the 
results of the inquiry conducted by Mr Lloyd George. 
The party gives prominence again to the land question, 
and strangely enough is the only party to include electoral 
reform in its platform. We trust that the neglect of the 
other parties to mention this vital question is an oversight, 
which will be rectified; for it 1s essential that the next 
Parliament should amend the present position, under which 
the numerical strength of a party in the House of Com- 
mons may be altogether out of proportion to the number 
of votes cast for it in the country. Those who believe 
that we must get back to the two-party system naturally 
regard electoral reform as of slight importance. But for 
our part we are convinced that we cannot return to that 
system: that the existence of at least three strong parties 
will continue; and that the accurate reflection in the 
House of Commons of the expressed will of the elec- 
torate has, under these circumstances, become an abso- 
lutely indispensable condition of the successful working of 
party Government. 

The more one looks at these party programmes the more 
clearly one sees that this election should have been 
avoided. There is no great new principle at stake; there 
is no problem of first-class magnitude that was not before 
the electorate eleven months ago. Moreover, as we have 
shown, there is no clear cut issue. From this state oi 
affairs several unfortunate results must follow. Firstly, 
the campaign will develop more of the elements of a class 
struggle than we have seen before—labour and anti- 
Labour, Socialism and anti-Socialism. That is the most 
deplorable of all the aspects of this unsatisfactory contest. 
Secondly, with the lack of a clear cut issue, with several 
red-herrings in prominence, and with our obsolete voting 
system still in force, it will be more than usually difficult 
to derive any distinct guidance or mandate from the result 
of the polls. We have, indeed, been plunged in a politi- 
cal morass, and can only hope that the experience will 
chasten all our political leaders, and convince them that 
the nation requires and demands their concentration on 
the problem of how the system of Parliamentary Govern- 
ment can be adapted to the new circumstances. It surely 
cannot be beyond the power of a country, whose institu- 
tions have been a model for so many lands, to adapt itself 
successfully to the change in party representation. The 
first experiment is certainly discouraging ; but it need not 
have failed, and the reasons for its failure should teach 
salutary lessons. Meanwhile, if there 1s one consoling 
feature about the election, it is this: the programmes no 
longer glitter with promises of ‘a new heaven and a 
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mild compared with that of last year; and all the pro- 
grammes have enough common ground, both in the sphere 
of foreign politics and in that of domestic problems, to 
provide plenty of scope for a second attempt at Minority 
Government. The only thing that seems certain about 
the election is that one of the three parties will be called 
upon to attempt it. We hope that all three are carefully 


new earth while you wait ’’; even the Labour manifesto is final protocol of the London Conference. The Repar 
studying the task, its dimensions, its implications, and | 


its responsibilities, in the light of the experiment of 1924, 
which has been brought to an untimely end, from whici: a 
little vision and common sense might so easily have 
saved it. 





SES 


THE GERMAN LOAN. 


Tue rapid oversubscription on Wednesday of the London 
section of the German External Loan for 800 million gold 
marks may be described as the triumph of common sense 


over sentiment. The daily tirades against the loan in | 
certain sections of the Press have been peculiarly ineffec- | 
tive, and an international loan to Germany, for so long | 


the sport of rumour, is now an accomplished fact. 
Although the main credit still lies with those who drew 
up the Dawes Scheme which formed the basis for the 
London Agreement of August last, those responsible are 


to be congratulated upon the expedition with which the | 


loan negotiations, some of which must have been of a 
delicate nature, have been carried out and the prospectus 
produced. The heavy oversubscription to the London 
issue will help to disperse the feeling which has apparently 
been spreading on the Continent of late, that Great 


Britain will only give the minimum of assistance in bring- | 


ing the Dawes Scheme to fruition, and this, together with 
the rapid success of the issue of $110 millions in 
New York, where the lists were closed within a quarter 
of an hour of the opening, marks an important step for- 
ward in the process of European rehabilitation. 

The exact amount which is being raised has not been 
officially stated. Germany is to have ‘‘an effective sum of 
the equivalent of 800 million gold marks,’’ to which has 
to be added the expenses of issue, negotiation and 
delivery, as well as a substantial allowance for issue at 
a discount of 8 per cent. New York has subscribed $110 


millions, and London £12 millions sterling, and it is | 


understood that £3 millions will be issued in both France 
and Switzerland, £24 millions in Holland, and £1} 
millions in Belgium. These will be in sterling, as will 
also a small amount to make up the total, to be issued in 
Germany, but sterling bonds issued abroad will not be 
saleable on the London Stock Exchange for a period of 
at least two years. Italy will participate to the extent 
of 100 million lire, and Sweden to the extent 
of 25.2 million kronor. The bonds, which bear interest 
at 7 per cent., are to bearer, and are redeemable by 1949. 

On the matter of security, the London Conference of 
August last came to an agreement that the service of the 
loan should have ‘‘ absolute priority as regards any 
resources of Germany so far as such resources may have 
been subjected to a general charge in favour of the said 
loan,’’ but until Wednesday last, when the prospectus 
appeared, some doubt existed as to the exact nature of the 
security for the bonds which would be offered to investors. 
The *‘ statement ’’ appended to the prospectus, however, 
shows that the security is as satisfactory as could be 


desired. The service of interest and amortisation is -— 


(1) A direct and unconditional obligation of the German 


Government chargeable on all the assets and revenues of 
that Government. (2) A specific first charge on all payments 
provided for under the plan of the Dawes Committee to 


or for the account of the Agent-General for Reparation 


payments, such charge being prior to Reparation and 
other Treaty payments, which in turn have a specific 


precedence over the existing German debt. 


(3) A first 
charge by way of collateral security on the ‘‘; 





-» * controlled 
revenues,’’ t.e., the gross revenues of the German Govern- 


ment derived from the Customs and from the taxes on 
tobacco, beer and sugar, the net revenue of the German 
Government from the spirits monopoly. and such tax tif | 
any) as may hereafter be similarly assigned by the Ger- 
man Government in accordance with the terms of the 
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tion Commission have postponed in favour of the charges 
created in respect of the loan all Reparation and othe, 
charges upon the payments to the Agent-General ‘o; 
Reparation payments, including charges in respect of 
deliveries in kind or payments therefor, whether direct o; 
through the operation of any Reparation Recovery Ac: 
or Decree. . 

Thus, though there is no direct Allied Government 
| guarantee, as in the case of the Austrian loan of June. 
1923, the investor is offered security of the highest orde; 
Moreover, the service of the loan is amply covered. Th, 
amount required for interest and sinking fund, on the 
basis of present exchange rates will not exceed about g14 
million gold marks. The payments to the Agent-Genera| 
for Reparation payments have been fixed at 1,000 million 
gold marks for the first year, and are expected to increase 
thereafter until they reach 2,500 million gold marks for 
the fifth and subsequent years. The annual gross receipts 
of the controlled revenues are estimated at not less than 
j 


1,000 million gold marks. Further, the German Govern- 
ment may not create any further charge upon the con- 
trolled revenues ranking in priority to or pari passu with 
| the charge created in favour of the bondholders of this 
| issue. The Agent-General for Reparation Payments is to 
| be one of the trustees for the bondholders, and it is pro- 
| vided that funds which have to be sent abroad shal! have 
an absolute right of remittance, which will have priority 
| over Reparation or other payments. 

These excellent safeguards and provisions contrast in a 
| striking manner with the nebulous terms outlined in that 
indifferent result of an afterthought—the Russian Treaty. 
| The two nations stand out in striking contrast. Germany 
| recognises our institutions and economic system. She 
| makes an earnest attempt to gain our confidence by emula- 
tion and frankness. Representatives of Russia approach 
the question of a loan not as supplicants for help, but 
as those conferring favours; in Russia the people 
are wed to an economic policy which at some 
angles is at variance with the views held by its representa- 
tives abroad. Indeed, if the economic policy prescribed 
in Russia were strictly adhered to Russia would not seek 
to borrow in London. The Russian people know this, 
and the Russian people know also that the British investor 
is not blind to this fact. Therefore, in the midst of this 
cloud of doubt and insecurity-—with the knowledge that 
the British investor can no longer be regarded as a patient 
milch cow—a guarantee of the British Government is 
looked upon as a safe road out of a morass of difficulties. 
Incidentally, the Premier’s point that the Government docs 
not actually lend the money, but only guarantees it, 
betrays rather a naive simplicity where City matters are 
' concerned. A contingent liability is none the less a 
liability, and the difference between guarantecing and 
actually providing the funds is a question of theoretic 
interest rather than practical finance. 

The Russian attitude to international financial rela- 
tions is well illustrated by her treatment of the 
question of foreign balances. When Russia decided 
to take the new road to happiness and_ prosperity, 
she confiscated the balances of foreigners in her 
hands. These foreigners, in return, naturally set of! 
balances in hand held on behalf of the Russian Govern- 
ment, and in some cases balances of Russian nationals, 
where it was thought that in sending them to Russia such 
balances would fall into the hands of the Russian 
authorities. Immediately the Treaty was signed 
foreigners holding these balances were advised that 
they would be expected, under the terms of the Treaty, 
to hand over any such sums. But a scornful gesture ws 
made to the suggestion that Russia should as a quid pre 
quo hand over balances in Russia which she had confis- 
cated in the early years of her new life. 

The City of London, by its eagerness to obtain the 
underwriting and to subscribe to the German loan, as 
shown that it recognises in the Dawes Plan the only pract- 
cal road to economic recovery in Europe. but without 
co-operation on the part of the borrowers in giving real 
security and an undertaking ‘‘ to adopt all appropriate 
measures for carrying into effect the Dawes Plan an 
for ensuring its permanent operation,’ there would oe 
been a very different reception for the loan. sae 
Russia recognises that London will not accept an entirely 
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substantia! amount of money here cannot be successful; 
for we refuse to believe that whatever Government may 
be in office at Westminster next month will be able to 
yersuade the House of Commons to grant the guarantee 
of the British Government to a loan unless Russia entirely 
changes her attitude. 








INDUSTRIAL PROFITS. 


Ocr statistics for the past quarter of the profits of indus- 
trial companies show a continuation of the movement 
which has been in progress over the past twelve months— 
namely, a slackening in the rate of increase in net profits. 
Twelve months ago we analysed the reports of 20g com- 
panies, and showed that their aggregate net profits had 
increased by over 65 per cent., as compared with the 
earnings of the same companies in their preceding 
financial vear. During the past three months the num- 
ber of profit and loss accounts analysed has been 214, and 
these disclose aggregate net profits, after payment of de- 
benture interest, &c., of 418,069,800, an increase of but 
2 per cent. over the profits of the same companies in their 
preceding financial year. As may be seen from the table 
below, there has been a steady decline quarter by quarter 
since this time last year in the rate of increase in 
profits :— 

Net Prorits (after Payment of DEBENTURE INTEREST, Xc). 


























{ 
3 E e ngiet Pettiehes 
gS | Increase, 
ZS% 1922-23. | 1923-24. 
1923. £ £ £ % 
Third quarter .......sseeeee eees} 209 10,469,118 17,317,482 | 6,848,364 65°2 
Fourth econ 4 sneeneceesetes 312 | 23,382,776 | 26,043,934 | 2,661,158  11°4 
First quarter ..... eed siliamatss 419 | 37,155,048 40,382,901 | 3,227,853 87 
Second quarter ........s00 cose 466 | 49,794,417 51,292,944 | 1,498,527 3:0 
1,406 | 120,801,359 , 135,037,261 | 14,235,902 11° 
Third quarter .........+. seeeeee! 214 | 17,667,060 | 18,069,800 | 402,740 23 





To arrive at the true significance of these figures they 
must be read in conjunction with the next table, which 
sets out the quarterly increases or decreases in net profits 
since the beginning of 1918. It must be remembered, of 
course, that the effects of trade booms and depressions 
take a little time to make an impression upon these 
statistics, since accounts are not immediately published at 
the expiry of the period to which they relate. Unfortu- 
nately, indeed, a long time is in many instances allowed 
to elapse before accounts are presented, and this fact is 
inclined to blur the picture presented by our figures. It 
is, however, possible to trace the post-war boom and de- 
pression fairly clearly :— 

1918. 1919. 


First quarter...... on +164 ie 
econd quarter ., — 58 .. — 5:1 .. +378 .. — 84... —337.. .. + 30 
Third quarter ..°. +123 1) — 34 5) 4419 /] —424 1) —235 (2 +652 6. 4 2: 
Fourth quarter .. 4 47.1 4105 0. +271 1. 82911 4+ 391.414... 
A somewhat exaggerated appearance is given by the per- 
centage figures for 1923 of the recovery which occurred 
after the slump, but the percentage increases in that year 
«re, of course, based upon very low profit figures. 

furning from the general to the particular, we show 
below how several different groups of companies whose 
reports have appeared during the past three months have 
fared in their latest financial year :— 


Net Prorirs (after Payment of Desenture Interest, &c.). 


1920. 1921. 1922, 
o/ 


1924, 
% % % 9 
+269... + 35... —4354.. 


. + 87 














oa ! | 
=| Reports Published | 
Z¢ in Quarter Ended 
EE Sept. 3. Increase. _ Decrease. 
igs en 
sili | 20 1923. | 1924. | | x 
reweri } £ j £ £ s+ oe 
Breweries obidesedaens | 19} 4,952,132) 5,593,687 641,555 is be a 
Hoteig occotteterees | 10| -"188;103, 177,598 «. 2 es | (10,505) 56 
oe Mw Sseccccccceece 3 146,996 | 140,337, oe en 6,659 45 
Coal, and steel.) 19] 2,106,178) 1426838, °. | 679,380) S21 
On” Mortgage....4..., 15] "358.79 "701.683, 42904 956 |. 
Rubber eee | .2|Dyr 36,189,Dr 19,325 16864 .. | «. | 
Shing ot ttteeeeees| 42 639,312) 866,662 227,350 356 Te 
hens Ob' Chagee's nine 5 646,885. 803,023 156,138 241 | oe Bi 
Tenet tititesseeceesces : 580,987, 568,991. Tiel ain | 11,99, 20 
ne ba aire, Tee | «(216 9381 47 
SES ors odecsccaaed 9} 2,745.915! 2,007/243 | 738,672, 269 
Pee companies ....../ 8 | 332,669) oa .. | 63,856 161 
NOES ss ccops 8| ~94832) ‘ossi2 3080147) =... 
SMANCOUS ....4.4.| 65 | 4,346,363, 5,073,645 727,282 167 | we | +e 


| TCT 


18,069,800 402,740 23 | 


a aera | 


} 214 | 17,667,060) 









Rubber Plantations Investment rust, Ltd. 
Paid-up Capital and avestm bat Th 
TEA — RUBBER — COCONUTS. 
EVERY DESCRIPTION OF EASTERN PLANTATIONS FINANCE 
oan AND ye BUSINESS ee 


1-4, GREAT TOWER STREET - - LONDON, EC.3. 





A prominent feature of the table is the decline of over 
32 per cent. in the profits of 19 iron, coal and steel com- 
panies. 


[welve months ago 14 companies in this group 
showed a large increase in profits, the increase being 
fairly general. This year’s figures do not show much 
change in most cases, the decrease being accounted for 
by heavy declines in the case of four of the larger con- 
cerns. The decline in the textile company group also 
follows a substantial increase twelve months ago. The 
rubber group makes a ‘good showing, and a large increase 
is shown by the land, mortgage and financial group. 

In the next table we show the method of distribution 
of profits in each of the past five quarters : 
DisTRIBUTION of Provtrs. 














Net Ordinar Preference To Reserve, 
| Profits. Dividend. Dividend. &e. 
1923, | «6 £ % |! 2 % £ | % 
Third quarter...... 17,317,482) 9,653,962 55°8 | 3,039,838 175 4,625,682 267 
Fourth questa eoeel aaienends 16,422,429 631 | 4,593,984 176 5,027,521 19°5 
First quarter ...... 40,382,901! 24,069,835 596 | 7,291,653 181 9,021,413 22:3 
Second quarter... 51,292,944) 31,155,288 60°8 | 11,465,051 22°5 8,674,605 169 


435,037,261| 81,299,514 60-2 | 26,390,526 195 | 27,347,221 205 
a ed | namaste | cermestaastemmenane 
4.037427 224 


. «| 18,069,800 10,737,274 594 | 3,295,099 182 | 





Third quarter .. 


The proportion of profits reserved in the past quarter, 
either in the form of specific allocations or by additions to 
balances carried forward, is above the average for the 
four preceding quarters, but well below the figure for the 
corresponding quarter of last year, when ordinary share- 
holders received a considerably smaller percentage of 
profits than in the past quarter. The distribution adopted 
by each of the groups in the past three months was as 
follows :— 




















Pref, 

Profits. | Dividend. Dividend, 1° Reserve, &c. 

35.687 3.714941 | gis 630, 306 | $5 1250441 oe 

— De ores 162437 |91°5 8251 47 6910 38 
IN oc encdne 140,337 108,045 70 me itt m8 186 

Iron, coal, and steel 1,426,838 F i 123 

Land, mortgage «... » Tousas | SsTa0K6 | 530 Is1949 225 T1688 | 245 
Eicadecees sesieeeqes r 19,32: ni es ni | we ns 40 
ae | "ge6662 | 706,444 815 5556) 64 154663 121 
Shipping i aeeketiee' 332,257 | 414 72,006 | $0 «= 398,760 496 
SR icksans vokiaes 568,991 | 286,500 | 505 157,500 277 += :14,991 | 21° 
a cceheuss 110,379 fois Be ae | 19 . 1300 | “a 
legraph .......... 257,858 278 1530, 1153900 5° 
enna 2,007,243 I 51-0 403301 |201 580636 «289 
Trust companies.... 332,669 | 215,843 | 649 93,948 | 26°2 22,878 69 
Waterworks........ _ 28512 | 23,723 | 832 2,904 | 102 1885 | 66 
Miscellaneous ...... 5,073,645 | 2,377,012 | 46°9 1,657,293 | 52°53 | 1,058,440 208 








16,069,800 (16,737,274 | 594 3295099 |182 | 4,057,497 224 
The shipping group heads the list in the matter of reserve 
allocations, the percentage of profits held back from 
shareholders being nearly 50 per cent. At the other end 
of the scale we have the telegraph companies—Marconi 
International Marine and Marconi’s Wireless—reducing 
balances in hand in order to pay dividends. The gas, 
water, and investment trust companies set aside only very 
small proportions of their profits, but otherwise the figures 
are fairly satisfactory. 
As regards earnings on capital, we show below the ratio 
to total ordinary and preference capital of net profits, and 


of amounts reserved in each of the past five quarters : 























Total Ord. | ae Cantos 
i ts. J 
‘Capital. ee Reserve, &c. 
1923. Bee oe 9% £ %, 
Third rter.... 195,420,900 17,317,482 & 4,623,682 
Stasi exartir .. 255,094,800 26,043,954 102 5,027,521 22 
1924. “x 
i cece 390,545,000 40,382,901 103 9,021,413 . 
eee powarte .. 517,002,000 51,292,944 99 8,674,605 Ba 
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Third quarter....' 
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The ratio of profits to capital for the past quarter Is better 
than it was anes months ago, but 1s below the twelve 
months’ average, while the position is reversed in the case 
of reserve allowances. 

The average rates paid on debenture, preference, and 
ordinary capital in each quarter since the beginning of 
1921 have been as follows :-— 


Averace Rates Parp. 





On Preference On Ordinary 
Capital. Capital. 
| nee mamma amine 


| 1923. | 1922. | 923 1924. i 1921. | 1922. (1925 1924. 1921. | 1922. 925; 1924. 


j 
i On Debenture i 
i Capital. i 


a a ef ef ee SS ee ed ee 


% %  %& | % 
as ented Oe eho 14a oe fo | 57. 53 163) 5 92 96 
od quarter 461 500/508 517| 56 50/54 55 126) 88 

Sra quarter, 445 521/490 @77| 50 | 45/43 49 g7| 76 (78 | 


4th quarter 452 483/505 .. | 51) 56 (54 .. 76 | 
The average rate paid on ordinary capital in the last 
quarter is considerably higher than at this time last year, 
but is otherwise the lowest since the fourth quarter of 
1922. 

‘The final table gives the average rates paid by each of 
the groups, together with the average rate of ordinary 
dividend shown in our article a year ago :— 








i i | ios 
| site 
32 ein< 
= Ordinary ees 
Ee. 
| 3! | see 
——$—$—$—$|——|—— 

ate 
£ onl | 25,200,728) 14-9) 1 
118,850 69 | 2,642,366 61 5°8 
25,000 59 | 1,032,829 98 99 
5,175,035, 3°9 | 12,202,079 75 47 
2,8: | 5°5 | suena 68 66 

58 1 i) +. | 2,398,214) .. | 
481,033 61, vials 46 S6s4.o16 3 o4 

CD cccs cedicvendeioddscoes ~ FS ere , Pf 

Ta acl Ll 51 250000 59 | sores 
MINTS 2) ccd Shscgaeeduosamnwad | "71180 60 2000954 | 268,351 23,244 
SII <ansxepenunae oahu 1,557120 64 _ 250,000 7°0 $9077 100,102 
eee aecie | 6117694 44 7,815,551'52 | 9,334,986 110 73 
Trost companies ............+... , 884 48 1,578,680 6°0 4,002,987 54 64 
Waterworks .........0.000000+-- | e741) 51 "5460953 | 367,039 65 41 
Miscellaneous ..............+4+: | 8A31/863, 56 31,994,867 5:1 | 34,721,395, 68) 43 


i 


| aarasig 48 67387575 49 luus.7e3013| 90 78 


Eight af the sixteen groups show small increases in the 
average rate of ordinary dividend, but the brewery group, 
which pays the highest rate, records a reduction of 1.2 
per cent. The increase in the case of the textile group 
is noteworthy in view of decline in profits recorded above. 








CAPITAL ISSUES AT HOME AND ABROAD. 


For many vears past the Economist has given each week 
as complete a summary as possible of capital issues on 
the London money market, supplemented by quarterly 
analyses of the totals under various headings and com- 
parisons with earlier periods. During the past twelve 
months, also, some indication of the volume of similar 
issues abroad has been afforded by a table appearing 
regularly in our ‘‘ Monthly Supplement,”’ reproducing 
certain figures collected by the League of Nations and 
covering 14 foreign States. The widely varying methods 
of compilation adopted in different countries tend, how- 
ever, to make comparison as between one State and 
another extremely difficult, or even impossible. The 
extent of the ground covered by the statistics for any 
one country, again, is frequently misunderstood, and 
very misleading impressions are apt to be given when 
the figures are pressed into service in support of pre- 
conceived ideas on such a question, for instance, as the 
desirability of ‘‘ rationing *’ issues of capital destined for 
employment abroad. In our monthly tables an attempt 
is made to indicate the limitations of the different figures 
by means of footnotes, but obvious considerations of 
space preclude us from going into very much detail. In 
the present article, therefore, we propose to examine the 
returns for each country, and indicate more exactly the 
basis on which each set of figures rests. ; 

For convenient reference we reproduce below the greater 
part of our most recently published monthly table, which 
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appeared on page 27 of our ‘‘ Monthly Supplement » 
dated September 27 last :— 


CapitaL Issuzs—(000,000's omitted.) 




















| g 4 | | oot i re 
Siscisa = 

j @iciscu<zeg ts 
Period. ES 3 i B/% 825833 
ip; & ids S| Bis csicg 
Pa < Pa ge ess 
Ta ie lal ota 
Monthly i gZis| 3218/29) 
renee | * | § S| Sigi2 818 
| te |e jim 2s 

isis ngnasil = 
falee k | Pe ——e 

aifkimimn mifkilm i} 
3, |e 20) 18! 44 6 7 
At 27/ 102; 77 18 12 
len] 150) 120; 46) 78 122 959 
i64 243) 27) 70 220 
98 245} 27| 67, 37 285 
+ 320) 19) 62 21 300 
Jan.-Mar.’..| 95°4) 3,391 91) 190) 17| 11078, 232 
April-June .| 542 2,494 130 228) * 71 25 392 
July-Sept...| 173) 4,496 115) 230; 23) 76 20 244 
hele. --| 207 6,527 m 27; 10 25 24 
Jan.-Mar...| 28°7| 10,380 25, 4 385] 13) 54. 21395 
April-June.) 31°72) 15,730 43 4 423; 26, 64 20 316 
July-Sept...) 74/18510 79 2 5i2) 16) 79 16 193 
Oct-Dec. ns 21s) 47, 8 160; 19) 53 26, 296 
1 ° i | 1 | | 

Jan.-Mar...| 120) 25,116 58 1,368 16; 137,642) 294; 10) 76 22) 264 
April-June .| 226 41,916 .. 55) 274 216) 19) 40, 26) 246 
July...) 9471) 34,757... | 20) 12010 62} 20 70 65 276 
Augast .....{ 31] .. | ..] cu 76) .. wo i... |... .. | 
a Including Government loans. c Excluding Treasury Bills and foreign 


issues. dExc. Govt. and large railway issues. J Seneeny issues. g Gold 
marks, i New companies only. k Nom. value. l Issue value. m Hxc. bonus 
shares. n Exc. conversions. y Thous. billions. z Zloty. 

The figures for the United Kingdom, which are our own, 
may be taken first. In the past these figures have not 
infrequently been quoted by various writers as measuring 
the whole of the new capital raised in the United King- 
dem during any given period. Such an impression is 
wholly erroneous, as will be seen from the following sum- 
mary of what the figures do, and do not, include. They 
comprise issues on the London market, including British 
Government borrowings, under such headings as Treasury 
Bonds, issued by public tender, National Savings Certifi- 
cates (sales less repayments), Local Loans Stock, &c. 
Treasury Bill issues, and Ways and Means Advances are 
not included. Local authority borrowings on the London 
market, at definite prices and rates of issue, do, and 
local borrowings without limit, or by tender, do not, 
come within the scope of our figures. As regards both 
Government and local authorities, conversion operations 
are excluded, the figures given showing ‘‘ new money ” 
in every case. Actual receipts are shown throughout, the 
price of issue being taken into account when the cal- 
culation is made. 

Our returns of capital issued by limited companies, and 
other industrial and trading concerns, are drawn almost 
entirely from publicly-advertised prospectuses, “ offers for 
sale,’’ or Press announcements, the exception being 
the totals ‘‘to shareholders only,’’ which are obtained 
from the ‘Stock Exchange Official Intelligence.” 
Private applications for funds, capital obtained by private 
syndicates, money loaned from banks, or on mortgage— 
none of these is, or could possibly be, included; most 
sections of British industry are never publicly financed, 
but obtain their necessary new capital privately from the 
resources of those who are connected with them, from 
their friends, or from their own accumulated earnings. 
Early in the present century the Lancashire cotton trade 
was practically re-equipped with new machinery without 
any but a small fraction of the cost being reflected in new 
issues on the London market. On the other hand, the 
amount raised by foreign and colonial loans and public 
issues in London represents probably a very large pro- 
portion of our total exports of capital, so that comparison 
between the figures for home and foreign borrowings 'S 
bound to give an exaggerated impression of the latter's 
importance. ‘ 

Particulars as to the methods adopted in calculating 
the totals for the foreign states shown in our table above 
are given in the League of Nations ‘‘ Bulletin,’’ No. 8 
of 1923. From replies to a questionnaire circulated to 
the various Governments, it was ascertained that the 
German, Austrian, Italian, Roumanian, and Czecho- 
Slovakian figures applied only to authorised share issues 
of joint-stock companies in the respective States. The 
series for France has been drawn up by the “‘ Association 


Nationale des Porteurs Francaise de Valeurs Mobiliéres,”” 
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and includes all issues of shares and bonds publicly offered 
for subscription on the French market by French or 
foreign companies, towns, provinces, colenies, colonial 
undertakings, the Crédit Natioral, and ‘‘ groupements de 
sinistrés.”” The Netherlands figures, drawn up by the | 
Government, include issues by the State, local authorities, 
and all corporate bodies, for amounts exceeding 100,000 
forins. The mortgage deeds of mortgage institutes and 

Treasury bills are, however, excluded, as are issues 
efiected in the Dutch market on behalf of foreign com- 
panies and States. The latter qualification does not apply 
to issues for the Dutch colonies. The figures for the 
United States, drawn up by the Journal of Commerce, 
include all issues of shares and debentures, bonds, notes, 
&c., for amounts exceeding $100,000 effected by domestic 
corporations and foreign corporate capital issues floated 
in the United States. Government, State, municipal, and 
other public emissions are not included, and no distinc- 
tion is drawn between long and short-term obligations. 
Those relative to British India deal only with the autho- 
rised capital of new joint-stock companies. In the case 
of Switzerland, the Swiss Bank Corporation includes in 
its statistics all Government and other public issues, as 
well as those of companies. Loans of the Confederation 
and the Federal Railways, which are the Swiss equivalent 
of short-term Treasury bonds, taken up by the banks 
without resort to the general public, are omitted from 
the total. The Polish figures rest on a somewhat compli- 
cated system of analysis. They comprise all the share 
issues Of new joint stock companies—({1) having their 
registered offices on Polish territory formerly belonging to 
Russia and Austria; (2) having their registered offices in 
Polish territory formerly belonging to Prussia in the event 
of their field of operations extending over the whole of 
Poland; (3) the issues of Polish branches of new foreign 
joint stock companies when their registered head office in 
Poland is within the territories which were formerly 
Russian or Austrian. : 

The meaning of the term ‘‘ date of issue,’’ varies in 
different countries. Broadly speaking, in the case of the 
British, American, French, Dutch, Swiss, and Danish 
statistics, the material date is that on which the new 
capital is actually offered for subscription, while as re- 
gards the other countries on the list, the date on which 
is granted authority for the issue is taken as relevant for 
the purpose of compilation. In Great Britain, Switzer- 
land, Germany, and the United States, again, the issue 
price is, as a general rule, the figure used for statistical 
purposes, while in the case of the other countries the 
nominal value (which may be much higher or lower than 
the issue price) is used. Uncalled capital, i.e. in the 
case of partly paid shares, is not included in certain of 
the figures, including those for Great Britain, Switzerland, 
and Holland, while in others, such as those relating to 
France, the United States, Italy, Germany, Poland, and 
India, no distinction is made between called and uncalled 
capital. The statistics for Great Britain, Switzerland, 
Holland, France, the United States, Denmark, 
Roumania, and Germany do not include issues of 

bonus "’ shares, for which no payment is made by the 
recipients. 

_As regards conversion operations, also, there is much 
difference of practice. The returns for Great Britain, 
Holland, and France include only that part, if any, of such 
a flotation which is subscribed for with new money, while 
the Swiss and American figures include the gross total. 
The German statistics include shares distributed to replace 
shares of another kind, while the Italian, Swedish, and 
Roumanian take such readjustments into account only 
when, and so far as, the total amount of the capital is 
altered. 

These considerations show how great is the necessity 
for caution in making international comparisons of the 
volume of new capital. From what has been said, the 
Most serious source of error would appear to result from 
the omission, in many cases, of all particulars relating 
to Government issues, especially when the dominating 
influence of State financial policy on the post-war history 
of most European States is taken into account. The effect 
of ignoring such issues is to make the figures for the 
Particular countries concerned in many cases an under- 
Statement of the actual situation. On the other hand, 
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the practice adopted in some other instances, of showing 
what in this country is known as ‘ authorised.’’ rather 
than ‘‘ issued ’’ capital, tends to give an exaggerated 
impression of the rate at which new capital is being 
created, by calling attention to amounts which may pos- 
sibly be issued in the future, only a part of which, how- 
ever, represents ‘‘ effective ’’ demand in the present. 


DISTILLERY COMPANIES’ PROFITS. 

WE have recently examined the financial position of 
breweries, see Economist, May 24, 1924 (page 1045), 
and September 27, 1924 (page 485), and now present our 
readers with a picture of the leading distilleries. Amongst 
distilleries the trend is towards amalgamation. Buchanan- 
Dewar, Limited, is probably the most important of these ; 
with a total issued capital of 48,767,038, shares are held 
in James Buchanan and Co., John Dewar and Sons, and 
W. P. Lowrie and Co. to the value of £4,103,072. 
Booths absorbed John Watney and Co., of Wandsworth, 
having previously acquired the business of Samuel Mart 
andCo. The Distillers Company has taken over the ordin- 
ary shares of the Distillers’ Finance Corporation of Belfast ; 
its nominal capital, in consequence, is increased from 
£.4,000,000 to £6,000,000. Only as recently as 
September, Messrs Macdonald, Greenlees, and Williams 
(Distillers), Limited, came into the London market with 
an ‘‘ offer for sale’’ of cumulative preference shares at 
par. This company has an authorised share capital of 
£,600,000, in £1 shares. This is divided into 400,000 7 
per cent. cumulative preference, all of which have been, 
or will be, issued, and 200,000 issued ordinary shares. 
There is a debenture issue of £83,333 outstanding. This 
company is also a combination of three businesses 
interested in whiskey. Our first table shows the net 
profits of a number of distillery companies over the past 
three years :— 










| Net Profit (after 














| Payment of Debenture Carried Forward. 
Name. Interest). 

i 1921-22. 1922-25. 1923-24. 1921-22., 1922-23., 1923-24, 

| bat | : s| 11,500 ean 
Booths 22. oc ccecceeecesceeees “ee | i 
Buchanan-Dewar ............+- | .. | 958,740 (1,102,65 es 96,589 98,516 
Dailuaine-Talisker ........... | 39,200 38,235 | 11,684 | 14,160 19,622 
Distillers Co. ........-seceeeeoe 457,964 620,637 677,914! 98,770 | 107,546 119,531 
Hi Dh: Goceceswewrprenersees’s | 32,876 | 42,512 | 20,583 | 23.645 | 

-Glenlivet .....s.--.+-) 1 .- | 15530; 16537 

Scottish Malt Distillers ........ 49,949 | 49,921 | 49,971) 12,641 | 18,369 os 
Walker, John,andSons_ ...... Be Ee alee “| ance . 185, 
William Longmore and Co. ....| 14,063 | 10,082 | 11,734, 4,288 | 5,307 | 6040 





Beoths have not had an unsatisfactory year ; gross profits 
are returned as £167,985 for 1923, as against $133,097 
for 1922. The report observes that “‘ the whole of the 
publicity and advertising has this year been charged to 
working expenses.’’ Buchanan-Dewar makes a a 
£1,102,657 on a capital of £8,767,038—a comfortable 
return. Dailuaine-Talisker, on a paid-up and issued share 
capital of £193,935, net £38,235- The Distillers Come 
pany can show profits of £677,914 On 4 ee 
£ 35,835,000, while Highland Distillertes, with a modes 
share capital of £127,500, record earnings of £70,327- 
John Walker and Sons, for its first year as a public com- 
pany, records a net profit of £798,246, with a _—_ 
capital of £2,760,000, and loan capital of £, 2,000,000 ; - 
directors, in their report, state that the sales for the 
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period under review, both at home and abroad, have been 
the largest in the history of the business.”’ 

Our second table shows the principal liabilities and 
assets of a number of distillery companies :— 





Principal Liabilities. Principal Assets. 
Name. @hare& oreai- ‘Re- Props.. | —w | 
Deb. Plast, Stocks. Cash. |Debtors 
Capital. tors. serves.| 4, | | mente. 
Beoths— é £ £ mn ee 
Dec. 31, 1922 577,585 73341 D1 fAl 


Dec. 31, 1923 96373 GA .. 








(378519 5,091 
199,245, 357,191| 112,933 























ae 
war— ! } ' 
"SL, 19236649580 5880 450008 ..  .. 4,903,072) 72,919'2,768,021 
Mar, 31, 1998 8167038 6185 600004 :. | 5. 9,903,072 61,638 5.170.282 
Dailuaine- cepeienattiaimeeiie asta ietonncban 
Talisker— | 
3, 93.35 3183 0,000] 150,000 135,802 2,085 2,428, 16,867 
June 30, 1971 193935 86,763 28,734 151,738 176,126, 1,885, 3,264) 4,115 
jes Se eel Soe ed ee tees et 
tax) { ; y 
Jane 30 924, 193935, 53,049, 90,000) 150,000 108,674) 844) 97,162) 32,751 
—_ pT | | 
May 15, 19203196510 877,219 735,16@)1,350,000 934,752| 179,914) 920,373 
May 15, T9al 4.068290 550,000 2.169.599 1,056,378, 131,420,1,014,288 
May 15, 19224265290 682.200 ) 006.558) 734,000 2.186.731 1,096,902 


24,913, 699,370 
64,632; 576,904 


1 4,792,300, 561 0 2981 682,000 2.046. 876, 
ee , a 051,656 94,474) 305,071 


6,655,000, 541,745 570,97191,592,000 








—_——. 


70,695. ee 44,806. 18,233 
71,789 «76,113, .. | 211,151) 15,873 
* 70,518, 75,387) .. | 50.529 
Aug. 31, 1923. 134,300 32,760 40529 69,130 130625 .. | 

ug. 31,1 A 68.727 128,327, :. | «5083 51,032 



































lenlivet — | i | 
July 31,1923 30,000 586 0s «B14 — ee 4 8,181, 8.866 
Juiy S 1924, 3,000. 431 9,63 26,663 19,133, 4,981, 7,137) 4,865 
Beottish Malt i scitnanetindlcccsansinise ———$. 
Distillers— | | i 
July 3), 1922) 297,582 56,713 62,000) 210,426, 80,047 212,906 1,747 3,428 
daly 31, 1925, 297,582 85,070 90,000] 212,656, 126,896) 165,406 5,089, 12,528 
July 31. 1924) 297,582 43,928 120,000) 218,470) 111,261) 164,431; 1,293; 48,386 
Walker (John) | a ere etn ener 
and Sons—' | | 
May 31, 19244,760,C00.1,743,495, 418,672) 323,855/5,119,522) 235,363; 278,256, 
William Long- | Ices aconsemmsenceneoe 
more & Co.—| } i | | 
Bept. 3%, 1922 35,000 3,190 19,150 22,258, 21,284 17,651 4,22 
Sept. 3%, 1923 35,000 3,200 26,130 8,000, 24,459, 27,162) 12,700 3,9 
Sept. 30.1924 35,000 3.758, 28,170 8,000' 27,095 27,162 13,170 6.74 


We have already referred to the amount of the increased 
capital of Booths and the Distillers Company, and, with 


these exceptions, changes in capital do not call 
for special note. The reserve column in some 
cases admirably reflects the prosperity which has 
overtaken the industry. In the matter of  invest- 


ments it will be noticed that recent expansions have 
been along the line of acquiring share interests in other 
undertakings rather than merging assets and liabilities. 
Sooner or later, however, we venture to predict that a 
demand will arise for more information about the con- 
trolled undertakings. Directors will then have to face 
the question of merging or publishing consolidated 
accounts showing assets and liabilities in detail. 

Our final table shows dividends for past three years, 
also some comparative prices of ordinary shares, and 
present vields :— 


Dividends on | Price of Ord. Shares. 


Ordinary Shares, ‘Bet i < Oct 























|———— mn} Oot, | 25, | Present 
1981-2, | 1922-3. 1923-4. 1923, | 1924, Yield. 
% re: : 
Booths (13s) ............ iaesexet Me 8 io ao*T to 0 4 
Buehanan-Dewar .............. - 30+ 17%; of 6 20 
acu he pheeubans 20+ 20+ a Eee os 
WE GB. CEE) nccccccccccces + 10+ 10+ 23° | 2 414 0 
Highland (£1) ....000000 0200022. | 10 SOE 3 | ais 16 3 3 
Longmorn-Glenlivet (10s) ...... os 204 25+ o. | 2. Hi8 0 
Geottish Malt (£1) .............. ' 40+ 10+ 10+ ee 143145 8 9 
Walker (John) (£]) ............ - so 20+ iH 17 6 0 
William Longmore .....-....... 20+ 20! 20+ : : 
* £10 shares, + Free of income-tax. } Paid on larger capital of £4,000,000. 


Booth’s Distillery (which changed its name to Booth’s 
Distilleries in August, 1924) ordinary shares are of the 
rather unusual denomination of 13s each. Dealings in 
the ordinary shares of John Walker and Sons have 
recently commenced, and are now shown each day in the 
Supplementary Official List. The shares of Buchanan- 
Dewar have just been granted a quotation in the London 
Official List. 

The outlook for distilleries as an investment proposition 
is dificult to determine. Considered from the export 
aspect, there appears to be an excellent demand the world 
over. According to some authorities, spirit consumption 
at home was lower in 1923 than 1922. There is a Sign which 
no doubt our readers will appreciate at its proper value— 
that the public in recent years have been asked to take a 
larger share of financial interest in the distillery industry. 
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LANCASHIRE COTTON TRADE. 

(BY OUR MANCHESTER CORRESPONDENT. ) 
Ir is possible to record a distinct improvement in the Lan- 
Certain aspects of the situation are still very unsatis/ac- 
tory, but there is no doubt whatever that most spinners 
and manufacturers are more favourably placed. In the 
middle of the summer sellers of varn and cloth were 
weak when tested, and buyers had matters all their own 
way. Recently order lists have been extended, and pro- 
ducers are now able to hold out for prices which in most 
cases show a margin of profit. A disappointing feature 
is the fact that the spinning mills engaged on American 
cotton are still running short time. The present scheme 
began last March, and provides for the factories to 
work only 26} hours per week instead of the usual 48 
hours. The Masters’ Federation is watching the turn 
of events very closely, but, so far, they have not been pre- 
pared to recommend an increase in working hours. In 
an irregular way, however, there is now a larger output, 
and this is reflected in the bigger forwardings of raw 
cotton from Liverpool to the mills. 

An event of the quarter has been the downward move- 
ment in prices for American cotton. On June 3oth the 
quotation for fully middling American on the spot in 
Liverpool was 17.04d. There was a rising tendency 
towards the end of July until 19.17d was posted on the 
3oth. From the beginning of August the basis of the 
Liverpool contract was altered to middling descriptions, 
the quotation on the first of that month being 18.181. 
By the 19th the price had fallen to 15.85d, with 15.27 
on the 26th. After a slight reaction there was another 
easier tendency until 13.22d was reached on Septem- 
ber 23rd. An advance took place to 15.25d on Octo- 
ber 6th, but the figure on Wednesday last (October 15th) 
was 13.39d. The cotton crop season in the United States 
has surprised most people in the trade. Early in the 
summer it was feared that the output would again be 
comparatively small, in spite of the record acreage. 
The weather conditions in the belt, however, have been 
very favourable, and we are now assured of a much 
bigger output than in the three previous seasons. The 
latest Government estimate is 12,500,000 bales, but many 
people believe that the actual growth will not be far off 
13,000,000 bales. This compares with only 10,200,009 
bales in 1923-24. At the time of writing the prospects 
are particularly bright, and, in the circumstances, lower 
values are anticipated. With regard to Egyptian cotton 
the quotation for fully good fair Sakellaridis on the spot 
in Liverpool on June 30th was 23.05d. There was a smart 
advance towards the end of July, which carried the price 
to 26.15d on the joth, and 26.25d was posted on 
August 15th. A rather easier movement then showed 
itself to 24.05d on September 16th. Since then values 
have been rather stronger, the figure on Wednesday !ast 
(October 15th) being 25.05d. Three months ago it was 
expected that the Egyptian crop far this season would 
be of record dimensions, and there was talk of 8,000,000 
cantars. Recently, however, the plants have deteriorated, 
and it is feared that the growth will not be more thaa 
6,750,000 cantars. The low estimate of the Egyptian 
Government of 5,944,000 cantars is discredited. 

In the Manchester cloth market there has been more 
activity during the past quarter than in any similar period 
for a long time back. Comparatively few buyers 
have been prepared to place big contracts, but numerous 
small orders have been secured which, in the aggregate, 
have reached encouraging dimensions. Producers, there- 
fore, have been enabled to clear their stocks, and 
numerous makers have now very fair engagements. The 
most active outlet has been India, and a healthy trade 
has been done, especially for Calcutta and Bombay. 
Recent shipments have been larger; during the nme 
months ended September the exports of piece goods © 
India from this country were 1,250,639,000 square yards, 
against 1,073,865,000 square yards in the same period 
of 1923. A revival of demand has shown itself in grey 
shirtings, and makers are better supplied with work than 
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for a long time back. Extensive purchases have also 
been made in light bleaching descriptions, and the indus- 
trial situation in Blackburn and district has improved. 
Printing cloths have also attracted more attention, and 
firms in Burnley and district are busier. The freer buy- 
ing for India has been assisted by the appreciation in the 
value of the rupee, and the trade situation abroad is 
healthy as a result of the monsoon season being satis- 
factory. As can easily be understood, no trade develop- 
ment of any importance has taken place in China. Busi- 
ness has been thoroughly upset by the civil war, and for 
several weeks the auctions in Shanghai have been sus- 
pended. Some orders have been placed in white shirtings, 
but merchants on the other side have not been inclined to 
do anything more than keep up assortments. The news 
to hand during the last few days with regard to the 
political situation has been much more favourable, and 
demand now tends to broaden. There is ground for 
believing that if a stable Government could be formed in 
China, trade would revive quickly as stocks of textiles 
are comparatively low. The general demand for numerous 
ninor outlets East and West has been more encouraging, 
and particular mention may be made of the persistent 
demand in fine fancy materials for the United States. In 
similar goods a steady business has also been done for 
European countries. An improvement has shown itself 
in the turnover for Egypt, the Near East, and South 
America. Inquiry in cloths suitable for home consump- 
tion has recently broadened, and the wholesale establish- 
ments in the North of England are more optimistic as to 
the demand from the country during the next few months. 
The following is a comparative table of cloth exports 
from the United Kingdom, the figures being given for the 

nine months ended September in each year :— 
Yards. 


£ 
1913 weecccceceeeeeee 5,590,278,900 .... 73,659,119 
Square Yards. 


1922 ee ereeseeesesees 3, 278,700 eee 106,637,069 
1923 .eseeeeeeeseeees 3,097,216,600 .... 104,072,046 
1924 wececesececeseee 3,541,588,800 .... 114,899,318 


Since the end of June there has been a striking change in 
the position of spinners of yarn made from American 
cotton. It is evident that the strong support given to the 
short-time scheme has at last brought beneficial results. 
The big stoppage of production at the end of August due 
to the annual holidays at Oldham had the effect of stocks 
in first hands being cleared. When work was resumed 
demand was more active, and spinners took advantage of 
the situation to put up their prices and improve their 
margin of profit. Since then the better state of affairs has 
been well maintained, and although the organised curtail- 
ment of output scheme is still in force, and costs of pro- 
duction are relatively high, the prices ruling in most 
counts and qualities are remunerative. The situation is 
somewhat artificial, in view of the fact that the mills are 
working only three days a week instead of five and a-half. 
rhe Masters’ Federation, however, is determined to move 
slowly, and not increase production until there are definite 
signs that more yarn is required. With regard to the 
Egyptian yarn section, the trade demand has been healthy 
from week to week, and most spinners are stronger in 
point of engagements than for a long time back. It is 
very difficult to obtain early delivery of many counts and 
qualities. The mills in this department are running full 
tme, 

The following is a comparative table of shipments of 
cotton yarn from the United Kingdom, the figures being 
given for the nine months ended September in each year :— 

Lbs. £ 
YDS .crceccccececccese 154,761,700 .... 11,022,055 
1922 Lo. cceccescseeees 158,363,900 .... 20,763,425 


1923 ere erase ees eneeese 104,530,000 erere 15,263,209 
1924 .e.seeeeeeseeeeees 123,319,700 .... 20,836,107 


The wages agreement between the employers and the 
trade unions has now expired, and it is open for either 
side to put forward an application for a change in list 
lates. It is understood, however, that neither the 
masters nor the operatives intend to take any action at the 
Present time. Current wages are 95 per cent. above list 
rates, and go per cent. higher than in July, 1914. Some 
“owance, however, must be made for the reduction in 
“orking hours, and actual wages are about 61 per cent. 
“dove the pre-war level. 
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_ The improvement in the trade position mentioned above 
has been very welcome, and undoubtedly most spinning 
and manufacturing concerns are doing much better than 
three months ago. In numerous instances, however, ad- 
verse balances are heavy, and it is feared it will be a long 
time before many companies are able to declare a dividend 
on the ordinary share capital. It must be remembered 
that the freer buying has been on sound lines in order to 
meet the urgent requirements of customers. Speculative 
Gperations so far have been within a small compass. The 
next move in the situation will be towards increased em- 
ployment for the operatives engaged in the mills spinning 
American yarns, and it may be taken for granted that the 
short-time scheme will be revised at an early date. Un- 
less some action is taken by the Masters’ Federation, 
some of the members will break away from the movement 
and ignore the recommendation. With regard to piece 
goods, there are no indications of markets abroad having 
satisfied their requirements. 








AN ANALYTICAL DIGEST OF THE GENERAL 
ELECTION IN DECEMBER, 1923—II. 


CONTINUING our digest, the first part of which appeared 
in our issue of September 27th, we present a series of 
tables dealing more closely with the rivalry of parties in 
the counties of Great Britain, as shown by the results of 
the General Election last December. 


TaBLE showing the Counties in which each of the Turer Parties 
Obtained More Seats than the other Two Parttgs in December, 





1923. 
a gea i oi a & - a 
Liberal Counties. 3 2 5% ———— Be 5 g Labour Counties. 2% iS re 
Hon : CFS2 43/52 

ERIVGEE ccdeccccce | 7 4 | Warwick........ 14; 3 | Ganagk ........ 16; 6 
Somerset .......- | &) 8 BOSS .ccrccesee 12; 3 | Glamorgan .... 13! 3 
Cornwall ........ § | 0 f Surrey .....ccce. /12; O | Darham........ 10; 8 
Leicester......... 4. 3 | Hampshire ...... / 10! 3 | Monmouth...... 4' 2 
Wiltshire........ | 4' 1 | Middlesex ...... | 9| 8 | Northampton .. 3/| 2 
Inverness, Ross,, Sussex .......... 8| 1 | Cumberland.... 3) 2 

and Cromarty... 3 0 § Gloucester ...... | 6) 5 § Pife ..........0. 3; 1 
Bedford.......... | 2 1 | Worcester ...... | 6! O | Stirling & Clack. | 
Buckingham ....; 2 1 § Lincoln.......... 5! 4 mannan ...... i | 9 
Carnarvon ...... IoD) O RR kceccacess 4' 2 | Dumbarton .... 2 | 6 
Huntingdon ....| 1 0 | Hertford ...... | 4! li Berwick and | 
Caithness and Dorset ........, 3} 1 Haddington ... 1) 0 

Sutherland....| 1! 0 | Oxford .......... 2/ 1 | Linlithgow ..... 1) 0 
Ce Pees | 0 | Cambridge ....' 2 1 
Ba ..ccccsesces 1 Of Hereford ...... 1 2; 0 
Galloway........| 1 O | Westmorland 1 0 
Dumfries........ | 1! 0 | Moray and Nairn, 1 0 
Orkney and Shet-; 1 Roxburgh and, 

RE ceciccocce Bes. Selkirk ...... 0 
Anglesey ......-- i 21) 0 
Cardigan ........ | 1) 0 
BNO Bids csncesss 1; 0 
Merioneth ......; 1| 0 
Montgomery ....; 1) 0 
Pembroke ...... i; 2] 0 
Brecon & Radnor 1/| 0 | 





A glance at the map of Great Britain will show over how 
much larger an area the Liberals predominate than do 
the Conservatives, notwithstanding the fact that the latter 
party are supposedly the representatives of the landed 
interest. Although the Liberals dominate in 23 counties, 
or grouped counties, they only obtained 48 seats from 
such counties, whereas the Conservatives, dominating 19 
18 counties, obtained 102 seats; and the Labour party, 
dominating in 11 counties, gained 59 seats. It is note- 
worthy that the first three of the Labour counties are 
among the ten most important of Great Britain. Middle- 
sex, Warwick, and Kent, dominated by the Conserva- 
tives, hold the eighth, ninth, and eleventh places in order 
of population, but the Liberals do not outnumber the two 
other parties in any of the twelve leading counties. 

Tapie showing the Counries in which Harr the MEMBERS were 

RETURNED to one or offer of the Three Parties. 
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Denbigh ...- 


Of the 13 counties and grouped counties shown in the 


table, six are equally 
Renfrew, Forfar, Carmarthen, 


divided between two parties, viz., 
and Denbigh between 
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Labour and the Liberals, Ayr and Bute between Labour 
and the Conservatives, and Perth and Kinross between 
Conservatives and Liberals. Of the 104 seats, 43 are held 
by Labour members, 32 by Conservatives, and 29 by 
Liberals. Essex and Staffordshire, which hold fifth and 
sixth rank in the list of the chief counties, are at present 
held strongly for the Labour party, and Cheshire, standing 
twelfth on the list, is equally favourable to the Conserva- 
tives. 

Taste showing the Parry Prepomreance in the Countres which 

are not included in the two previous tables. 


‘Lab. Con. Lib. 





Seats held by— 





In— i 
Lancashire ........| 23 21 #22 § WLondon............ 
Yorkshire.......... 23 2 M64 | Nottingham ...... 





In these great counties in which party predominance 
scarcely appears (except, perhaps, in the case of London) 
the Conservatives hold 7g seats, the Labour party 76, and 
the Liberals 54. 

In 1923 the Liberals won seats in Warwickshire, Buck- 
ingham, Berkshire, Sussex, Hertford, Shropshire, and 
Huntingdon, in which counties neither Liberals nor 
National Liberals were represented in the 1922 General 
Election. In fifteen other counties they gained more seats 
than were won by Liberals and National Liberals in 
November, 1922; but in thirteen counties they won fewer 
seats in 1923 than in 1922. In twenty counties they won 
an equal number of seats in both years. The following 
table shows these results :— 

TaBLe comparing the Sears Won or Lost in the Counties by 


Liperats in December, 1923, with those Won by Liserats and 
Nationat Lreerars in November, 1922. 
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The table shows that the Liberals gained seats in 22 
counties; the chief gains were in Lancashire (14 seats), 
Devon and Somerset (5 and 4 seats respectively), and 
Cheshire (3 seats). Nine other counties each yielded two 
seats, and four counties one seat each. In 20 counties 
there was no change in the number of seats held by the 
Liberals; in 14 counties they lost seats; but Derby was 
the only county in which the loss exceeded one member. 
For the Scottish Universities the National Liberal of 1922 
was returned as a Liberal in 1923. ; 


Taste Comparing the Szars Wow or Lost by CoNnsERVATIVES i 
the Countixs in December, 1923, with those Won in November. 1922. 
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London still returns a majority of Conservatives, although 
they are 15 fewer than in 1922. In Lancashire the Con- 
servatives lost 17 seats ; in each of the counties of Middle- 
sex, Essex, Devon and Somerset they lost five seats: in 


Yorkshire and Cheshire they lost four in each county ; jp 
Warwick, Leicester, and Berkshire they lost three ‘sea:< 
in each county; in nine other counties they lost two sears 
in each; and in ten counties they lost a seat in each 
county. In 14 counties they retained the same number 
of members in 1923 as in 1922. They won two seats in 
Derbyshire and one in each of the counties of Worcester, 
Dorset, Aberdeenshire, Roxburgh and _ Selkirk, and 
Moray and Nairn, and one seat at Cambridge University. 
Tarie Comparing the Szats Wow or Lost by the Lasovr Parry 
in the Counties in December, 1923, Compared with those Wor 
in November, 1922. 
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: ig ¢ 2! Firer 
« N e ss 
w |= 2 oe 313 63 
2 ..| 1 3) 2 Bomersit Gj 1:1 
5 | 3] 3) 1 1 @i 2) i 
3 2 3. 1 Shropshire... 0 } j 
i | 2 3 QBerkshire...) 0 1 | 
Glamorgan 2 3. 3... [Berwick Dieee 
Di peaded |10 5 §Svlig&F’xirki 3 3) .. §UnivofWales) 0 1 | 
Stefford...... 9| 9... [Kent ........ 0) 2, 2 FLincoln Pe? She. 
Durham .... 11 | 10 —1 JLeicester..... 1) 2) 1 [Denbigh Pare 
Middlesex 2; 5)| 3S fAyrand Bute} 1 2 1 rmarthen..; 1 1 
a asase> 4| 5 1 |Dumbarton.| 1) 2° 1 JAberdeen Pay 3 
Norfolk 1 4 34Chesbire....) 1) 2 1 uinlithgow | 1 1 
Monmouth . 4\ 4... [Forfar .. 2; 2).. arvon 1; 0- 
Northmbrind.| 6| 4 —2 jRenfrew SE ey 
Northampton! 0/ 3) 3 Warwick 0}; 1/1 





The Labour party won seats in 1923 in Northampton, Kent, 
Warwick, Somerset, Suffolk, Shropshire, Berkshire, and 
Berwick, in which counties they had no representation in 
1922. In 17 other counties they increased the number o! 
their seats. In Northumberland they lost two seats and 
in Durham one, and in Carnarvon their only seat. In 
eleven counties they won the same number of seats each 
year. These analyses may be of some slight assistance in 
enabling our readers to assess the respective prospects o! 
each of the chief parties in the elections of 1924. 


Notes of the Week. 


The Party Programmes.—We summarise below the 
main points of the programmes of the three largest parties 
at the forthcoming election, the parties being given in 


‘ order of their strength in the House of Commons at the 


Dissolution :— 

CONSERVATIVE. 

1. To “ safeguard employment . . . in any efficient in- 
dustry imperilled by unfair foreign competition by 
applying the principle of the Safeguarding of Indus- 
tries Act or analogous measures.”’ 

. To encourage mutual trade in the Empire by Imperial 
Preference. 

3. Limitation of armaments, but the conditions of Im- 
perial defence to be re-examined and a careful scrutiny 
made of the commitments proposed in the latest 
scheme of the League of Nations. 

4. Agriculture.—Maintenance of wage-regulation, pro- 
motion of facilities for acquisition of small holdings, 
development of rural industries, and investigation of 
the cost of foodstuffs by a Royal Commission. 

5- Examination of new housing schemes and methods and 
improvement of slum areas. 

6. Contributory scheme for old-age and widows’ pensions. 

Education.—Co-operation between local authorities and 

the Board of Education, to promote measures for 
reduction in size of classes, improvement of sanitary) 
conditions of schools, development of central schools, 
agreed salary scales for teachers, adult education, 
religious liberty. 

Reforms affecting status of women and children. 


LABOUR. 

1. Ratification of the Russian Treaties. 

Housing.—* Generous financial assistance ’’ to local 
authorities and building industry, to provide houses to 
let at low rents, a separate dwelling for each family, 
and a continuous policy of slum clearance. 

Continuance of policy aiming at “ giving every child 
equality in education,’’ and insisting on higher quali- 
fications and salaries for teachers. 
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4. National ownership and organisation of coal-mining 


industry, electric power production, and railway and 
canal system. 
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5. “ Drastic ’? reform of the Poor Law system. 

6. Taxation of land values. : 

7 A Royal Commission on licensing reform. 

8, Bulk importing and distribution of foodstuffs, and 
building materials. = 

Q. Strengthening of Trade Boards, reduction of excessive | 

hours of labour, improvement in Workmen’s Com- 

pensation Acts. 


LIBERAL. 


1, Land Policy.—Complete alteration in present system of 
land tenure, town land values to contribute to main- 
tenance of town amenities, conditions of leaseholds to 
be revised, compulsory purchase of land for housing 
disappearance of the slums. ae 

2, The State to acquire all mineral rights, and provide 
assistance in building of ‘‘ super-power ”’ stations. 

. Education.—A ten-year programme of educational ad- 
vance, including better schools, smaller classes. im- 
proved qualification and remuneration of teachers, and 
more secondary schools and vocational institutions. 

4. Trade and Industry.—* The party holds unshakably by 
its policy of Free Trade,’’ and advocates co-operation 
of all eagaged in industry, extension, and co-ordina- 
tion of the Insurance Acts, a comprehensive scheme of 
contributory insurance against old age, breakdown of 
the breadwinner’s health, widow- and orphanhood. 

. Examination of the liquor question by experiments on 
bold and democratic lines. 

6. Electoral Reform.——“ Effective measures to secure a 
real correspondence between Parliamentary represen- 
tation and electoral strength.”’ 

Housing.—“ The reserve of unemployed labour to be 
utilised to build houses for the people.’’ 

. Establishment of economic and commercial relations 

with Russia, but on lines other than those of present 
Treaties with the Soviet. 


9. Mutual disarmament and promotion of international 
peace. 
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The Unemployment Figures.—Eiection polemics are not 
as a rule marked by a very strict regard for the finer 
points of statistical accuracy, but the present Govern- 
ment's treatment of the unemployment figures is some- 
what exceptional. Replying to an accusation that during 
Labour’s term of office an appreciable accretion has taken 
place in the ranks of the unemployed, the Lord Chan- 
cellor, in the absence of his colleagues this week, took 
occasion to declare that the ‘‘ true comparable figures ”’ 
showed a decrease, as follows :—January 28, 1924 (the 
earliest date after the Labour Government took office), 
1,320,518; September 29, 1924, 1,199,316. How far 
these may be said to be ‘‘ true comparable figures ’’ is an 
open question. The Ministry of Labour Gazette for 
February last gives an almost identical figure (1,322,000), 
but points out that January 28th was the last full day of 
the railway stoppage caused by a partial strike of locomo- 
tive men, and that a week later the total had fallen to 
1,248,000. Thus 74,000 of the 121,000 decrease for which 
the Labour Party apparently desire to take credit may be 
written off at once. Lord Haldane goes on to say, how- 
ever, that the real decrease is greater than the figures 
show, because ‘‘ those for September 29th included a large 
number of persons (at least 75,000) who would not have 
been on the registers for unemployment owing to the 
arrangements in force when the Labour Government took 
office.” The political correspondent of the Times, on 
W ednesday, went further, and made a statement—the 
authority for which was not given, but which, prima facie, 
would appear to have emanated from official sources—to 
the effect that the present total includes about 30,000 per- 
sons who came on the live register owing to a change of 
regulations in February, a further 30,000 because those 
working on short time are now included, and another 
70,000 as a result of the admitting to benefit of new classes 
inder an Act passed in August last. We have on earlier 
occasions found it necessary to point out the pitfalls pre- 
a for outside observers by the continual shifting of the 
= 's on which the official unemployment figures rest. From 
he beginning of July the weekly totals have shown a 
Prien. increase from 1,009,000 to 1,092,000 early in 
oe and 1,216,000 on October 6th. In other words, 

© apparent increase has amounted to 207,000 since the 
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gine. of June, uf 124,000 since the middle of August. 
€ apparently heavy increase in the last two months has 
been put down in some quarters to the repeal of the 
McKenna duties. Leaving out of account the short-time 
factor, however, it is obvious that if allowance is made 
or about 70,000 persons brought in as a result of new 
legislation, the rate of increase has, as a matter of fact, 
slowed down appreciably as compared with the summer 
months. An authoritative statement by the Ministry of 
Labour as to the exact figures involved would be very 
welcome. 





The Iraq Boundary Dispute.—The danger of an armed 
conflict between British and Turkish forces on the Iraq 
frontier, which was imminent at the end of last week, has 
happily been removed by the agreement of both Govern- 
ments to seek a further ruling from the Council of the 
League of Nations as to what status quo is to be 
observed pending a final settlement. 
Turkish proposal, the British Government have made a 
concession, for, pending the new decision which the 
Council has been asked to give, the present status quo ts 


In ace epting this 


' to continue—that is, the territory occupied by the Turks 


as a result of their recent military advance is to remain 
provisionally in their hands. 
ously statesmanlike, however, since the status quo line, 
wherever exactly it may be drawn, is itself no more than 
a provisional demarcation during the inquiry which the 
Council instituted by its decision of September 30th, and 
the results of which the Turkish as well as the British 
plenipotentiaries at Geneva agreed to accept in advance. 
This common agreement to accept the Council's verdict 
on the principal issue was the key to a peaceful solution 
of the controversy, and either party would have been 
gravely to blame if it had precipitated a conflict in order 
to gain a transient advantage on a secondary matter. The 
British Government, by its concession, have avoided 
placing themselves in this position, whereas the Turkish 
Government, by ordering their troops to advance beyond 
their previous lines while the whole question was sub 
judice, have laid themselves open (as is realised by the 
weightier organs of the Constantinople Press) to the 
imputation of Jevity and rashness, even if their interpre- 
tation of the status quo were eventually to be upheld by 
the Council’s legal advisers. The principal issue—that 
is, the determination of the line along which the per- 
manent frontier between Turkey and Iraq is to run—can- 
not be settled until the three neutral commissioners of the 
Council have had time to report; and meanwhile the 
Council has been asked by both parties to define the status 
quo which, at the Council’s request, they respectively 
pledged themselves to observe on September 3oth. Ismet 
Pasha, in a note which the Council received from him last 
Monday, contends that the status quo which was referred 
to on September 30th means the actual situation on that 
date, when the Turkish troops, as a result of their recent 
advance, had arrived at their present positions. The 
British Government, on the other hand, interpret the 
status quo as that which prevailed on July 24, 1923, when 
the Lausanne Treaty was signed. It will be remembered 
that, in Article 3 of the Treaty (which provided for the 
reference of the boundary dispute to the Council of the 
League, failing direct agreement between the two parties 
within a certain period), it was laid down that, * pending 
the decision to be reached on the subject of the frontier, 
no military or other movement shall take place which 
might modify in any way the present state of the terri- 
tories of which the final fate will depend upon that deci- 
sion.’? There is no doubt that this was the status quo which 
the British Government had in mind when it accepted the 
Council’s decision on September zoth. for Lord Parmoor 
referred verbally to Article 3 of the Lausanne Treaty on 
that occasion. Since the Turks interpret the decision 
otherwise, it remains to be seen what view the Council 
takes of the matter. Meanwhile, it must be repeated that 
the British Government have shown themselves wise, and 
the Turkish Government unwise, in the attitude which 


This concession is obvi- 


they have taken up respectively on this minor and tem- 
porary matter pending the settlem 
of the definite frontier. 


ent of the larger issue 
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Overseas Trade in September.—At first sight the 
September trade returns look rather discouraging, for 
as compared with September, 1923, imports are nearly 
£18 millions higher and little over a million less than 
in August of this year, although as a rule there is seasonal 
decline in imports at this period of the year. At the 
same time British exports are half a million below the 
figure for September last year, and £3 millions less than 
they were a month ago. The decline in British exports 
which is entirely due to the coal and iron and steel 
trades, is offset by an increase of £14 millions in re- 
exports, but the excess of imports at £28 is nearly £17 
millions higher than at this time last year. The figures for 
September and first nine months are set out below :— 


Monty of SEPTEMBER. 
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| Increase or Decrease 
1925. 1924. | in September, 1924. 

£ £ £ % 
Imports ......++-. 83,171,920 100,895,230 + 17,723,310+ 21:4 
British exports .... 63,836,144 63,282,876 —  553,268— 09 
Re-exports ......-. 8,110,443 9,565,535 + 1,455,092+ 17:9 
Total exports ...... 71,946,587 | 72,848,411 +  901,824+ 15 


11,225,333 | 28,046,819 |+ 16,821,486 + 150-1 





Excess of imports 
_over total exports 


First Nive Monxrus. 


Increase or Decrease 


1924, in 1924. 


£ £ £ roe 

Imports ......+.++ 787,091,155 909,355,367 +122,264,212+ 155 
British exports .... 566,122,381 589,319,261 + 23,196,880\+ 41 
Re-exports ........ 86,857,891 102,838,324 + 15,980,433 + 184 
Total exports ...... 652,980,272 692,157,585 + 39,177,513+ 60 
Excess of imports ——— —— —_______—__—_- 
over total exports 134,110,883 217,197,782 + 83,086,899+ 61:9 


The advance in imports, however, is to a considerable 
extent a matter of higher prices. Grain and flour imports, 
for example, are 2 million cwts higher at 18,316,300 ewts, 
but the value has increased from 7,836,600 to 
£.10,702,200. Similarly raw wool imports increased by 
less than 30 per cent. in quantity, but by 136 per cent. 
in value. Food imports account ior an increase of nearly 
£8 millions, raw materials, for an increase of 4/3} millions, 
and manufactured goods for an increase of over £6 
millions, practically the only items on the import side to 
show decreases being rubber and tobacco, rubber imports 
falling from 266,500 centals of 100 Ibs in September last 
year to 127,900 centals last month, while the value there- 
of dropped irom £1,641,100 to £659,700. On the export 
side coal accounts for a decline of over £2 millions, while 
coke and manufactured fuel is down by £583,400, and 
iron and steel and manufactures thereof by £872,500. 
There are also declines of half a million in woollen and 
worsted goods and in chemicals and dyes. Cotton manu- 
factures, however, show an increase of £1} millions, 
and exports of fish show an improvement of half a million. 
The increase in re-exports is accounted for mainly bv 
raw cotton, hides and skins and tin. Quantity figures 
for the first nine months of the last three vears, in the 
case of some of the leading import and export groups, are 
shown below :— 


Nive Montus expep SEeprewser 30. 


1922. 1923. | 1924. 


—_— —_ 











IMPORTS. 
Wheat .....ccccsescevseessssWts 72,845,997 75,988,014) 87,059,156 


Raw cotion................centals 9.153.995 6,193,962 6.282.781 
Sheep's and lamb’s wool.... _,, 9,155,567 7,052,915 9,012.663 
TOM OFC wsececeeeseesseesee.stODS 2,460,387 4,538,254) 4.717.688 
Iron and steel manufactures .. ,, 597,336 1,010,833 1,753,659 
Motor spirit ..........thous. galls. 246,762 249,242 -323,290 


Exporrs. 
Coal oo .ceeseescsssceccsccesstOns 45,476,573 59,472,942 46,792,096 


Iron and steel manufactures .. ,, 2,340,832 3,181,175 2929162 
BERGRRROEY ccnccnccaveavecces » 282,483 320.953 337,923 
Cotton yarn ............thous. lbs 158364 104530 123.320 
Cotton piece goods....thous. sq yds 3,068,279 3,097,217 3,341,389 
Woollen tissues ...... io 89,896 111.694 126,246 


The pronounced decline in coal exports is accounted for 
by the Ruhr occupation last year, and it will be observed 
that the total for the nine months of 1924 is in excess of 
that of the same period of 1922. Iron and steel and 
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manufactures thereof have declined on the export side 
but show a substantial increase in imports; in the case 
of the latter, Belgium, of the few countries shown j» 
the monthly returns, is the most prominent. The import 
and export figures for each separate group are set ov: 
on a later page. 





Iron, Steel, and Coal Output.—The figures just issued by 
the National Federation of Iron and Steel Manufacturers 
show no improvement as yet in the condition of the ir 
and steel industry. Pig-iron production in Septemb: 
declined by 19,700 tons to 569,200 tons, and while stec! 
production rose trom 527,500 tons in August to 645,00 
tons in September, it must be remembered that the Augus; 
figure was exceptionally low, owing to the holidays. ‘Th, 
number of furnaces in blast at the end of September (i 70) 
was three fewer than at the end of August. Furnaces 
active have now been steadily declining since May, i923, 
when they numbered 223. Part of the explanation of the 
falling production lies in the decline of the export trade, 
for exports in September amounted to only 263,800 tons, 
compared with 301,100 tons in August; this is the lowest 
figure reached since 1922. Of the total exports, 52,000 
tons were galvanised sheets, 42,500 tons tin plates and 
sheets, and 35,400 tons pig-iron and ferro alloys. Imports, 
on the other hand, rose from 173,700 tons in August to 
207,200 tons in September. Imports are now at a higher 
rate than before the war. The only consolation that can 
be derived from the high figure of imports lies in the fact 
that the greater proportion of the material is in semi- 
finished form, which is further worked up in this country. 
The September imports included, for instance, 52,g00 tons 
of billets, blooms, and slabs, and 33,600 tons of sheets 
and tin-plate bars. The output of coat in the four weeks 
ending September 27th averaged 5,107,000 tons per week, 
compared with an average of 5,195,000 tons per week 
in the three weeks of August not affected by the holidays. 
Exports of coal amounted to 5,098,400 tons, or slight] 
more than in August, of which 1,154,900 tons went to 
France, 580,100 tons to Italy, 465,600 tons to Germany, 
351,200 tons to Denmark, and 334,100 tons to Sweden. 
Exports of metallurgical coke amounted to 179,000 tons, 
compared with 163,900 tons in August. 


Stock Exchange Views of the German Loan.—A Stock 
Exchange correspondent writes :—In the few days that 
elapse before the Stock Exchange market will start in the 
new German scrip, it may be of interest, possibly ol 
service, to set out some of the arguments which have been 
debated, and very hotly debated, on the floor of the Stock 
Exchange, in connection with the issue of the loan. There 
are many brokers who have received from their clients 
strings oi orders, mostly to buy, in the scrip when dealings 
shall begin. It is expected that the opening price will be 
about 30s premium, though the quotation will be governed 
largely by the extent to which the stags have entered the 
issue, and the avidity which they may exhibit to snatch a 
small profit. In the first place, the political economist 
looks ahead, and in doing so regards this German Loan 
as a valuable contribution to the solution of the problems 
which vex the question of Peace settlements. As a prop 
to the peace of Europe, an encouragement to international 
trade, with a consequent quickening of employment at 
home, and a stirring of industrial channels in many direc- 
tions, the loan is held to be an operation of practical value. 
The financier, taking a more circumscribed view, main- 
tains that it is cheap, inasmuch as Germany has now 
escaped from four of her most pressing liabilities, to wit, 
the Army, the Navy, internal mortgages, and the interest 
(save in worthless marks) upon her internal loans, while 
the security for the issue consists in an excellent system 0! 
railways and the industry of 65 million people. The 
speculator points out that Germany has certainly cheated 
and hoodwinked her creditors in the past, notably over 
what he describes as the deliberate depreciation in the 
mark, but, as the bonds pay 7? per cent. on the money, 
and as Germany can be counted upon to pay so long as !t 
pays her to pay, the high yield offered by this national 
loan compensates for the risk involved in subscribing to 
it. The rush on the part of the New York investor !s 
reierred to as showing what appreciation the loan attracts 
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from people who are farther removed from the scene of the 
war, and who have not suffered to the same extent as 
the other Allies. On the other hand, sentiment plays a 
principal part in arousing a bitter feeling of opposition to 
the loan. People who have lost sons, partners, brothers, 
friends, have raised protests against lending money to the 
enemy by whom their relations and others were slain, but 
if it be asserted that sentiment plays a part in finance, the 
experience of the past week in connection with the German 
loan will show that this theory is not tenable. Neverthe- 
less, a Stock Exchange man who lost his only son in the 
war justified an application for the German loan on the 
ground that, having but a modest amount of money, he 
was obliged to take advantage of any opportunity for 
making more that might come his way. And_ there 
are yet others who admit quite candidly that, though 
there were a certain profit to be obtained through 
subscription to the loan, or by purchase of the stock when 
dealings commence, they would refuse to touch that profit, 
owing to the feeling that still remains as an aftermath 
of the war. The Economist is no place for the ventilation 
of sentimental considerations, but these, as well as purely 
financial factors, are bound to weigh upon the future of 
the loan, and its popularity in the market. Time has a 
wonderful way of dealing with wounds, and, regarded 
from the merely prosaic standpoint, the loan at its issue 
price will appeal as being cheap to those who subscribe 
with a clear appreciation of the risks that unknown politi- 
cal developments attach to it. 





The Chinese Civil War.—Rapid changes have taken 
place this week in the situation in China. The sudden 
collapse of the Chekiang army and the flight to 
Japan of Lu Yung Hsiang, its general, have 
been tollowed by the defection of a division of 
the victorious Kiangsu army, and by preparations to 
resist. the advance into Chekiang of the Fu-kien 
troops. Negotiations, however, are reported between the 
leaders, which will probably result in the suspension of 
hostilities by some sort of compromise which will leave 
the forces of Wu Pei-Fu free to resist the advance of 
Chang tso-lin on Peking. The latter’s troops are sti!l 
held back at Shanhaikwan, and are attempting to make 
their way through the mountainous country further west ; 
but complications may arise if the necessities of either 
belligerent should lead to interference with the rights of 
the numerous Japanese settlers in Manchuria. A Japanese 
Note to Chang tso-lin and the Peking Government, while 
atirming Japanese neutrality, has intimated that these 
rights must be respected; and it is possible also that the 
cession by Chang tso-lin of the Chinese Eastern Railway 
to Russian control may invelve Japan in controversy 
with Soviet Russia. But the Japanese Government is not 
likely to injure its own interests or those of its allies by 
taking any steps tending to defer a return to peace in 
China. War material, indeed, is coming to Chang tso-lin 
from French sources, apparently with the connivance of 
the Japanese officials at Dalny, and in contravention of 
the arms embargo of 1919; but, on the whole, the out- 
look is more hopeful. The serious fighting in Canton 
between the Merchants’ Volunteers and the Labour Party, 
the latter probably organised by Bolshevist emissaries, 
and between the Volunteers and Sun Yat-Sen’s forces, has 
terminated in the defeat of his opponents, but his hold 
on Canton is evidently shaken, independently of the 
advance of the forces of Chen Chiung-Ming, his former 
adherent and present rival, With Sun Yat-Sen over- 
thrown and peace secured in the Shanghai region, lately 
the seat of war, the way would be open for a definite defeat 
o! Chang tso-lin and the restoration of peace in the 
Chinese Republic. 





“Sheltered” and ‘“ Unsheltered” Wages.— Reference was 
recently made in our columns to the disparity of wages 
‘Various industries. From time to time, however, 
‘triking examples come to light of differences in the 
rates of wages of workers engaged in one particular 
“““upation in the same district, but employed by different 
‘uthorities. A recent instance is contained in an 
ag issued by the Industrial Court on the ques- 
‘on of the wages of engineers employed by the 


London County Council. In 1922 the bonus paid to men 
in the general engineering industry was reduced, by 
three equal instalments, from 26s 6d to 10s aweek. The 
men employed as engineers by the London County Coun- 
cil, however, have had two of the instalments restored, 
and are thus receiving 11s a week more than those in pre- 
cisely similar occupations in the outside industry in which 
the employers find it impracticable, under present con- 
ditions, to grant any increase in wages. Within the 
last few months the engineers employed at Woolwich 
and in other Government establishments, who also 
suffered a reduction of 16s 6d a week in 1922, have been 
granted advances of 6s in the case of skilled men and 58 
in the case of semi-skilled men and labourers. Another 
example of disparity is found in the railway work- 
shops, where the engineers are receiving a bonus of 
16s 6d a week, or 6s 6d more than men in the employ- 
ment of engineering firms. As distinct from these cases 
of rates of wages in excess of those prevailing in the 
engineering industry generally, we find the engineers in 
the Rotherham steelworks on strike to enforce the ob- 
servance of the engineering district rate. These 
examples illustrate the fact that when, as in these cases, 
it is possible to eliminate factors, such as the relative 
strength of trade unions and the relative skill of typical 
classes of workers in one trade as compared with an- 
other, the degree of ‘‘ shelter’? enjoyed by particular 
groups of workers continues to be an important factor in 
the payment of wages. Variations in wage levels arise, 
in some cases, solely from the condition that the ability 
of the employer to pay is limited by the operations of 
the market in which he is a competitor, while in others 
the employer is not subject to competition, and is there- 
fore able to pay wage rates more in conformity with the 
amounts required to maintain the pre-war standard of 
living. 


Discounts and Advances.—Although the inclusion of 
Treasury bills with bills discounted in bank balance-sheets 
tends to obscure the movements in commercial bills, a 
correspondent suggests that a distinct change in the 
method of financing business has been in progress since 
the war. ‘‘ The tendency has been for manufacturers and 
merchants to arrange their finances rather by advances 
than by bills of exchange, with the result that the latter 
have become a less reliable indication than formerly of 
the amount of business in progress.’’ Advances are not 
such a clean and compact form of finance as bills, but 
they have the advantage for the borrower of giving some- 
what greater freedom of action. From the banking 
point of view advances offer a better interest return than 
bills. The usual charge for an advance ts 1 per cent. 
over Bank rate, as against, savy, 4 per cent. for a com- 
mercial bill. On the other hand, art advance which may 
be subject to renewal is less liquid than a fine bill, and 
represents a less favourable reserve for the bank. A 
certain proportion of banking advances are, of course, 
renewed as a matter of policy. The trade slump has 
made it impossible, or at any rate inexpedient, to call 
them in. The shrinkage in the volume of bills was 
specially noted earlier in the year by the chairmen of the 
Indian banks. It is now largely the custom of mevr- 
chants in India to draw against their shipments by tele- 
graphic transfers rather than by bills of exchange. | Con- 
ditions are rather different from those existing in this 
country, as the telegraphic transfer, which Is an imme- 
diate operation, avoids the risk of loss through fluctua- 
tion of the rupee. The tendency to replace bills by some 
other form of the transfer of funds is, however, interest- 
ing as an illustration of prevailing tendencies. 


LLL 


High-Priced Colonials.—Colonial and Corporation stocks, 
which ordinarily fall into the list of securities available 
for trustee investments, become automatically ee 
(for the purposes of new buyers) from such a group . en 
the prices of the stocks go over par In such cases as those 
in which the loans have less than fifteen — 
It is a moot point whether or not the prospective ae 
may take into account the interest accumulated in the 
price. For instance, some people argue that it is — 
missible for trustees to buy a 5 per cent. stock standing 
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at 102 if the purchase is effected three months after an 
interest payment has been made. In strict trusts, it Is 
generally held that trustees cannot be blamed for refusing 
to take any risks whatever in the matter of investments 
which they are called upon to make. A number of 
Colonial trustee stocks are now no longer eligible for 
present buyers, owing to the prices at which the securi- 
ties stand, and a brief list of some of the stocks which 
fall into this category may be of service. The quotations 
will possibly appeal to certain of the present stockholders 
as being sufficiently tempting for them, the proprietors, 
to take advantage af the current levels. At the same 
time, there are many investors, not bound by trust 
clauses, to whom an immediately good rate of interest 
from gilt-edged stock outweighs the disadvantage of the 
practical certainty that redemption at par will be effected 
at the earlier of the dates when two are given. This list 
illustrates the Colonial stocks which are on offer in the 
market at the present time, but which also can be sold 
with equal readiness if the holders consider it judicious 
to realise :— 




















a ‘Redemp- With 
a Dividends |" ,. | Latest 

Description. Due. | dl | Price, | Yield an 
‘£s d£sd 
New South Wales 63%, 1 F.& A. 1930-40 107 6165 4 0 
SG OM  vcwccccess 1M.&N. 1 / 103 516 65 5 0 
New Zealand6% ... 1 F.& A. 193-51, 110 5 9 0418 O 
Nigeria6% ........ 15 A. & O.| 1936-46) (612 05 3 0 
South Australia 64%.. 1 F. & A. 1930-40) 107 6 165 4 0 
eI, oceddecces 1M.&8. 1930-40) 104 515 05 2 6 
Str. Settlements 6%... 13. &D. 193-51) 109 512 05 2 6 
Tasmania 64% ...... 1 F. & A. 1930-40; 107 6165 40 
Union of S.Africa 6% 1 M.&N,' 1930-40i 104 (514 65 2 6 





The standard of yield on gilt-edged stocks at the present 
time is reasonably gauged by the 34 per cent. Conversion 
Loan, which stands at 77}? and pays 4} per cent. on the 
money.. The newer 44 per cent. conversion stock can be 
bought at 98, giving 4% per cent. on the money. The 
yield on the 5 per cent. War Loan, allowing for accrued 
imterest, is 5 per cent., and on Consols, which is always 
regarded as an irredeamable stock the return at the 
present price comes to 42 per cent. 





Agricultural Adversity and Diversity.— More than three 
years have passed, writes an agricultural correspondent, 
since the repeal of the Agricultural Act decisively started 
farmers—according to their own account—on the road to 
ruin. Notwithstanding the distribution of some 
£18,000,000 from the Exchequer as a solatium, it is quite 
true that many occupiers of farms who had unwisely 
bought their holdings were very badly hit by that ill-fated 
experiment in agricultural legislation. In some cases, no 
doubt, they were financially shipwrecked, and escaped 
with but little salvage from the wreck. For that class 
there was, in fact, little hope of substantial relief. They 
were the victims of untoward circumstances and mis- 
placed hopes. And for many of those others, who had 
not crippled themselves by the purchase of their farms at 

boom "’ prices, the times have been very troublous. 
Almost everything they had to sell met with continuously 
falling markets. From 1920 to 1923 the index number 
of prices of agricultural produce fell from 292 to 157. 
Ie is true that the prices of fertilisers and 
feeding stuffs, as — as wages of labour, have 

_in an equal, or even greater, ratio 
the difficulty of making immediate adjustments a 
business to so rapid a shifting of price levels is probably 
more serious in farming than in any other industry. It 
may be, and indeed frequently is, said that the economic 
conditions which have troubled farmers have affected 
every other business, and in some cases even more dis- 
astrously. It is unfortunate that those who plead the 
farmers’ cause often appear to overlook this fact, and to 
suggest that they are suffering from some special 
malignity of fate or some peculiar oppression by the 
State. A correspondent of the Times, for example 
describing himself as ‘‘ Farmer,”’ has stated that 
“farmers are now struggling for their very 
existence—the lists of bankruptcies are sufficient 


proof.’’ It is true that the number of bankruptcies 


of farmers in 1922 was relatively high—4o3. [py 
the ‘‘ nineties ’’ the average annual number was about 
the same. The increase of farmers’ bankruptcies in 
1922 as compared with 1921 was 40 per cent., 
while the increase for all other classes was 36 per cent. 
But even this relatively high figure represents only about 
0.15 per cent. of the farmers in Great Britain. If this 
were a true measure of agricultural adversity, the general 
position could not be described as desperate. The use of 
this argument is a typical instance of the ill-considered 
statements which farmers think good enough to impress 
the public. In the business of farming, more than in any 
other, the large majority of those who “go under” 
do not actually pass the bankruptcy court. 
Another common mistake is the failure to discriminate. 
The diversity of agriculture in this country is extraordi- 
and, for so small a territory, unique. To refer to 
British farming as a homogeneous industry is wholly 
i i In the first place, two-thirds of the agricul- 
tural holdings in England and Wales are small holdings, 
i.e., of not more than so acres. Little more than 3 per 
cent. (in exact figures 12,923) are above 300 acres. Of 
the small holdings, which number 273,530, a certain but 
unknown ion are intensively cultivated as market 
gardens, but the vast majority are “ one-man ”’ holdings 
farmed by the occupier and his family, and employing 
little or no other labour. There is practically no economic 
affinity between the small holder and the large farmer, 
and conditions which may benefit one may be disastrous 
to the other. Even among the larger farmers there is 
great variety of interest. The grass-land farmer and the 
arable farmer have little in common. The barley-grower 
and the stockowner look with different eyes on the price 
of feeding barley and its free importation. The sorrows 
of the potato-grower leave the dairy farmer unmoved, 
and the man whose chief source of revenue is wheat finds 
small comfort in the fact that the price of milk keeps 
relatively high. In short, farming is not one industry, 
but a collection of industries. It follows that no scheme 
for helping agriculture can be effective or fair unless it is 
discriminating. 





Loans for Public Works.—Local authorities were, as 
usual the largest borrowers under the Public Works 
Loan Act, 1875, during the financial year ended 
March 31st last. The annual report of the Board shows 
that the total amount of loans approved by the Commis- 
sioners out of the Local Loans Fund did not differ greatly 
at £10,177,113 from the total of £9,718,728 in the pre- 
vious year. The amount actually advanced during the 
period was smaller. The Commissioners made 1,524 
advances out of the fund, for sums of £6,569,486, com- 
pared with 1,816 advances, for £13,647,162. Of the 
total, £5,599,917 was advanced on the security of local 
rates and £,969,569 on property. The amount granted 
during the year to local authorities was £3,903,816, of 
which over £3 millions has been granted since the passing 
of the Housing Act, 1923. The comparison is with 
£6,297,277 in the previous year. The amount actually 
advanced in this way was only £3,457,012, against 
£:11,439,575, and the net decline of over £7 millions in 
the loans advanced was entirely accounted for by the 
falling off in advances under the Housing Acts. Loans 
under the Public Health Acts were higher by nearly 4 
quarter of a million at just under £1} millions. No 
loans were granted to private individuals for the erection 
of working-class dwellings, against £1,200 in the pre- 
vious year. A lower interest rate prevailed on the loans 
made, the average being £4 15s 8d per cent., against 
45 78 2d per cent. in the previous year. 


The Outlook in Peru.—President Leguia’s Message t0 
the new Congress, summarised in Tuesday’s Times, gives 
a very hopeful account of the financial and economic con- 
ditions in the Peruvian Republic. It states that the 
Budget deficit has fallen in a year from £1,000,000 0 
£10,000; that the Post Office, under the management 
of the Marconi Company, is making a profit, that large 
railway extensions are being undertaken, that the irriga- 
tion works now in progress (under engineers from the 
United States) will reclaim 250,000 acres for cultivation, 
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that the port of Callao is to be improved, and_ that | currency 


he is confident oi a satisfactory settlement of the frontier 
dispute with Ecuador, and of that over the possession of 
Tacna and Arica with Chile; that the country is tranquil 
and the army loyal. Unofficial statistics recently pub- 
lished as to the increased production of cotton and 
minerals to some extent confirm the President’s forecast, 
but his view of the economic position is regarded by well- 
informed British observers as unduly optimistic. His 
estimate of the deficit, in particular, is probably much too 
low; the revenue depends mainly on the prices of cotton 
and sugar, which are determined by ccuses outside Peru; 
the financial administration leaves something to be de- 
sired, for the service of the internal debt is apt to be 
somewhat behindhand, and that of the internal loans 
considerably more so; and, as a British official report 
pointed out last year, the prosperity of the country, and 
especially of the capital, depends largely on the expendi- 
ture of the Government. The wealth of the country is 
immense, and largely untouched, and the countrv needs 
foreign capital, and internal peace. President Leguia is 
confident that he can secure the latter, but the process 
may be costly, and it is too soon to regard its success 
as assured. 





Uruguayan Railways.—The report for the year ended 
June 3oth last of the Central Uruguay Railway Company 
of Monte Video, Limited, and of its three extension 
systems shows a substantial improvement in net profits, in 
spite of a slight increase in the ratio of expenditure to 
gross receipts. The results for the combined system for 
a number of years past are set out below:— _ 
































: G Percentage 

Year. R sniiae s. | Expenses.| Profit. | of Expenses 

eas | to Receipts. 

 - £ yes. a 

1912-13 ...... seeees! 1,243,393 | 669,008} 574,385 53:81 
1913-14 eeeeeeees, 1,103,229 | 622,727 | 480,502 56°44 
Pan doncdanaie | 946,767 | 562,684 | 384,083 59°43 
1915-16 ..... eoeeee.| 1,088,956 669,208 | 419,748 61°45 
1916-17 .......es00/ 1,178,602 | 771,433 | 407,169 65°45 
PED ensacs eeeeee) 1,542,320 | 1,010,288 | 532,041 65:50 
1918-19 ............/ 1,792,804 | 1,219,680 | 573,113 68:03 
a cocenens -+ee| 1,892,902 | 1,245,944 | 646,958 65°82 
pe teseceeeeeee| 1,879,630 | 1,504,995 | 374,635 80-07 
an seeeseeeeees! 1,891,302 | 1,207,917 3,385 63°87 
7 2-23 oe eeeeeeeeee| 1,989,203 | 1,172,769 | 816,434 58 96 
MOON s<ccanemiaes 2,102,655 ' 1,252,765 | 849,891 59:58 


A further expansion in goods and live stock traffic was 
mainly responsible for the increase of 5.70 per cent. in 
gross receipts. Expenditure is up by 6.82 per cent., but 
deducting charges not directly relating to actual railway 
operations, such as contributions to renewal funds, Pen- 
sion Law, &c., the working expenditure shows an increase 
of only 6 per cent., which is not unsatisfactory in view of 
the increased traffic. Of the increase in direct expendi- 
ture, salaries and wages accounted for £31,500, fuel for 
44,800, and general material for £12,900. The coal bill 
on the main line was reduced from £/93,700 to £67,500, 
and the oil bill increased from £76,900 to £111,100. 
Coal consumption fell from 34,300 tons to 24,200 tons, 
While oil consumption increased from 21,800 tons to 35,400 
‘ons. The tonnage of goods traffic handled on the com- 
»ined system increased by 168,600 tons, or 23.56 per cent., 
the bulk of which was accounted for by wheat and maize, 
the tonnage of the former carried increasing by over 100 
percent. The separate figures for the main line and the 
three extensions read as follows :— 


es 


{ 
| Percentage 











Gross Workin 
) & | Profit. | of Expenses 
ia | Receipts. | Expenses. | to Receipts. 
: Pope geo ey ee ae 
pontral Uruguay ....| 1,471,174 | 947,292 | 523,882 | 6439 
Eastern Extension ..; 317,350 | 146,122| 171,228) 4604 
Northern Extension..| 164,450}  78,114| 986,336 47:50 
estern Extension ..| 149,681| 81.237| 68,444, 5427 


: he €xpansion in net profits of the Eastern and Northern 
-xtensions was 2.28 and 1.84 respectively, while those of 
the Western Extension rose by 16.01 per cent., gross 
receipts advancing by 7.97 per ‘cent., and expenditure by 
only 2.01 per cent., the ratio dropping from 57.44 to 54-27 
per cent. Owing to the depreciation of the Uruguayan 
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ees ‘aa oe in remitting funds to Eng- 
nd, verag 5 per cent. below par value, en- 
tailed a loss of £ 167,400, as against £155,600 in 1922-23. 
Chis has been written off against revenue. After paying 
fixed charges and the 5} per cent. preference dividends, the 
main line accounts show a balance of £145,300, out of 
which 4#,20,000 is transferred to general reserve and a 
Sees a per cent., as against 4 per cent. a vear ago, 
1s paid on the ordinary kK, leavi 45,3! £2 
mate, to he coed Nereeil The — gr : an 
» ied forward. e Eastern Extension 
pays a dividend of 84 per cent., as against 74 per cent. a 
year ago, and the Northern Extension <4 


54 per cent., 
against 5 per cent. 





Bolckow, Waughan’s Report.—The fifty-ninth annual 
report of Bolckow, Vaughan is not a very happy state- 
ment of affairs. The profit for the year is shown as 
£84,677, and to this is added £150,000 transferred from 
income-tax reserve. From this is deducted certain losses 
and ‘‘special’’ depreciations amounting to 4/71,978. 
Interest on borrowed money absorbs £59,046, and deben- 
ture interest £140,000. A half-year’s preference divi- 
dend to December 31, 1923, has been paid; this took 
£11,802. After bringing into the accounts £24,816 from 
the previous year, a debit balance of £23,332 is the net 
result. A summary of results since 1906 is appended :— 


| 1 

| |Deprecia Written ; ; 

| Gross | tion and Pe>. Int. Bejance.! Of Cap. Ofdinary 3 
Profit. | Exten- pir piy Expendi pave 











| sions, &c. ture. 
£ £ £ £ £ | % 
1906-7 ......0000] 0 | 135,734 5 | 501,731 150,000 274630 | i 
1907-8 .....0000 444,201 | 140,523 285,458 80.000 164,778 | 6 
ee | 173,740 | 51311 96,984 nil 137.315 | 5 
1909-10 ........ 390,485 | 135,317 | 55,477 | 198,691 nil 164.778 | 6 
1910-11 ........ 173,472 56618 123,574 nil 164,778 | 6 
1911-12 ........ | 318,861 | 159,887 56,119 | 101,855 nil 137,315 | 5 
DN icstarncacip:d A | 161,850 | 54,368 436,017 160,000 274,650 | 10 
1913-14 ........ 371,261 | 146432 51,551 173,278 nil 64,778 | 6 
1914-15 ........ 338,119 | 132415 50,759 | 154,947 vil 164.778 | 6 
1915-16 ........ *623,631 7 5 nil 302,903 | 
1916-17 ........ *771,408 | 371,382 54,091 345,935 nil 329,556 | 12 
1997-18 ....c000] * 324,041 nil 12 
1918-19 ........ *696,785 | 207,050 42,796 446,939 nil 12 
1919-20 ........ 308,415 40,197 456,752 nil 450,677 | 12 
1920-21 ........| *441,641 T1664 72,513 Y nil 300,451 | 8 
1921-22 ........ |Dr34,800 50,569 | 103604 DrI88,973 nil nil nil 
1983-23 <.....0- Dr 185,480 83,753 | 124,801 |Dr394,084' 95.684 nil nil 
PPE 5.060 00084 ca 210,847 (Dr#3,332 | wil nil nil 


* After allowing for War taxation. 
The report should be carefully read by shareholders, 
especially as the directors have decided to call up the 
uncalled balance of 8s per share on the 1,860,goo ordinary 
shares. We are told that ‘‘ Possibly a reduction in the 
book value of the investments as a whole would be 
desirable.” 1) is stated that ‘‘a thorough reconstitu- 
tion of the board and the appointment of a managing 
director have been discussed, and the directors are of 
opinion that steps in both these directions should be 
taken.’’ The report finally adds that ‘‘ the coal and steel 
industries are passing through a period of abnormal 
depression, and the company has endeavoured to mect 
these conditions by restricting its output. The works 
have been maintained in a thoroughly efficient manner, 
and the company is ready to cope successfully with an 
increased trade as soon as national and world conditions 
lead to a resumption of orders which would keep the works 
more fully employed. No period in the long history of 
the company—extending to nearly 60 years—has been so 
fraught with difficulties as the last three years. The com- 
pany’s experience is not singular, but ts shared my many 
similar enterprises in this country. It can be confidently 
asserted, however, that your company’s undertaking Is 
well equipped, and fully able to take a prominent part in 
the obtaining of business and in the execution of orders, 
once a revival in trade is discernible.”’ In view of the fact 
that directors and shareholders alike are fully alive to the 
necessity of minutely examining every item in the balance- 
sheet, we do not think any useful purpose would te 
served by criticising these figures. 
lr 


ight i t is 
United Steel Companies.— A slight improvemen 
noticeable in the revenue for the year ended June 3oth 


Inited Steel Companies, Limited. The report is 
Sova dismeee which will convey much comfort to share- 
holders, the directors again recommending ‘‘ that the re- 
sources of the company should not be depleted by the dis- 
tribution of any dividends.” It 1s stated that “ since 
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the close of the company’s financial year, the conditions 
affecting the steel trade of the country generally have 
been more unsatisfactory, foreign competition in particular 
having increased considerably.’’ Two of the company's 
largest works in the middle of August were brought to a 
standstill by a strike which, on October 11th, had not been 
settled. A comparison of results for the past six years 
is set out below :-— 

1918-19. 1919-20, 1920-21. 1921-22, 1922.25, 1925.24 
Gross revenue.......... 1.164.585 .. 990,521 .. 711,146 .. 388,034 .. 504,633... 530,301 


Administration expenses 81,485 

Pee Na nr" 98820 || 146,853 .. 146-254 .. 148026 .. 156,601 .. 159,792 
Seb GUUOS «000. -ccoveee . 906632 .. 745.661 .. 483,407 .. 240,008 .. 348,032 .. 370,509 
Brought forward ..... + «se ee 64,674... 80,381 .. 308,293 .. 440,743... 666,149 


906,632 .. 810,335 .. 563,788 .. 548,301 .. 788,775 . 1,036,658 
Reserve and written off 41,822 .. 119,369... 32021.. 79,890 .. 122,626... 133,577 
Preference dividend.... 79,024... 79051... 55,336.. 27668... .. «1 « 
Ordinary dividend ...... 721,112 .. 507,042... 168,138... 0 .. ee ce ee we 

(10%)... GO%).. (5%). (nil) .. .. « ., 
Carried forward........ 6&4 ~ + 104,873 .. «. 440,473 .. 666,149... 903,081 


The balance-sheet (fully analysed in another column) of 
this combination of companies is one to which we have 
previously drawn attention. Assets are just over £16} 











millions, of which nearly £64 millions consist of shares ! 


in associated companies, while advances of over £2} 
millions have been made to associated concerns. The 
directors in their report do not suggest that there is any 
high capitalisation of the combine, which was formed at 
a time of swollen values. It is, however, very desirable 
that assets should be carefully examined with a view to 
reassuring shareholders. 





Aramayo.—Our mining correspondent writes :—In the 
early part of this week the shares of the Aramayo Mines 
in Bolivia Company were marked up by 15s to £4 15s-£5 
on the proposal to issue to the shareholders two bonus 
shares in respect of every five held. The announcement 
explained that this measure had been decided upon ‘‘ in 
consequence of the acquisition of the new mining pro- 
perties in Bolivia and the general development of the 
company,’’ and that the amount involved—6,000,ocoof— 
will be charged against the profit and loss. It may be 
recalled that the report for 1923 showed a surplus of 
11,963, 100f, after providing for the bonus of 15 per cent., 
which brought the distributions in respect of that vear up 
to a total of 35 per cent. Of this surplus, 2,774,300f was 
represented by the new properties and about 1,000,000f 
by the balance of exchange account, which during the 
year had been very substantially reduced owing to the 
appreciation in the Bolivian exchange. The proposed in- 
crease in the capital will, of course, neither provide the 
company with any extra resources nor enlarge the 
interest of the respective shareholders. It is a book- 
keeping transaction which far from warrants the addition 
which has been made to the market value of the under- 
taking. On the basis of the past two years’ results, the 
company would pay 224 per cent. on the expanded capital. 
When the value of the “‘ rights’ has been deducted from 
the shares, the market quotation will presumably stand at 
something like £3 10s. On these factors the prospective 
yield indicated is about 64 per cent. The conclusion is 
that—barring the possibility of an appreciable expansion 
in the earnings—holders of shares would probably find it 
advantageous to secure the present enhanced price. 





Transvaal Gold Output.—The production of gold from 
the mines of the Transvaal in September was 799,422 fine 
ounces, which compares with 809,571 ounces in August, 
and 739,504 ounces in September, 1923. The following 
— gives the output for each month since the beginning 
of 1918 :-— 














] ] 
|_ 3918 | 1919. 1920, | 1921. 1922. 1923. 1924, 
| Fine | Fine Fine Fine | Fine Fine 
| Oxzs. Oxs, | (Oxs. | Oss. | Oxs, | Ozs. oo 
January... 714.182 | 676,059 670,503 651,593} (764,969 = 796,768 
~ 659,759! 636728 625,330 | SSRIST || 635,728 704,970 760,617 
March ..| 696,281 1712379 707,036 671,123 761,536 195,671 
Apeil ss++| TATOO | 694,984 = GBG9TI | 681382 | 511,338 743651 768,923 
eae 741,517 724,995 698,041 | 687,776 | 629,786 786.564 803.003 
June ....| 727,696 | 702379. 715,957 | 678490 675,697 755.309 773,053 
Jaly...... | 336,199) 725,497 735,099 689.555 | 730635 754.306 829.437 
August . | 740,210 706,669 702,083 711525 752490 769371 809.571 
"r) 708,206 | 698558 8 ©6G82173 | 691,095 747,089 739.504 739,422 





In the table below are given the numbers of natives em. 
ployed at the end of each of the past eight months }, 
members of the Witwatersrand Native Labour Associ;- 
tion and Contractors :— 


| | | ; 

, Feb., Mar., | Apr., | May, June, | July Aug., | Sept., 

1924. | 1924. | 1924. | 1924. | 1994. | 1924. | 1924’ 1925, 

Gold mines. 182,085 | 176483 (173022 172,586 | 174,198 174,47 11570 ltae 

in von, 182,055 | i j ’ ’ , 77,406 

aeebameee 15,958 | 15,763 | 15,800 | 15,863 | 16,042 | 15574) 15,486 1s.ase 

Diamond ......, 3419 | 3170 | 2,762 | 2863, 2,999) 3155) 3025 2,352 

(901.432 | 195,416 | 191,584 | 191,312 | 193,239] 193,076 | 194,281 195.816. 

RES | BEARS | ESOS | SES) Ee neem | 198,281 | 195,816 

The number of natives employed at the gold mines con- 
tinues to increase. 

es 











Tue Board of Trade have appointed a committee to 
consider and report on what steps can be taken to bring 
about the growing of flax seed and flax in the United 
Kingdom on a commercial scale. The secretary to the 
committee, to whom all communications should 
addressed, is Captain S. E. J. Brady, M.B.E., Board o! 
Trade, Great George-street, London, S.W. 1. 


1 
‘ 





Tue University of London announces that Mr Henry 
Higgs will deliver a course of six public lectures on ‘* The 
British Budget,’’ at University College, on Wednesdays, 
at 8, beginning October 22. The lecturer will dea! with 
the preparation and execution of the Budget, and th 
various factors controlling it. The lectures are open to 
the public without fee or ticket. A syllabus can be 
obtained on app!.ation, enclosing a stamped addressed 
envelope, to the Secretary, University College, London, 
W.C, 1. 





Obersea Correspondence. 





UNITED STATES.— AMERICAN BANKERS CON- 
VENTION—COMMODITIES STILL ADVANCING— 
AUTOMOBILE PRODUCTION—COAL OUTPUT. 

(FROM OUR CORRESPONDENT.) 
New York, October 7. 

MANy important and timely matters were discussed and 
acted upon by the American Bankers’ Association at its 
fiftieth annual convention in Chicago last week, which 
was attended by a larger number of the members of that 
representative Organisation than ever before. At the 
opening session outstanding features were the congratula- 
tory message from President Coolidge and the annual 
address of Walter W. Head, president of the association. 
The latter noted as distinctly encouraging features at pre- 
sent the promise of renewed agricultural prosperity for the 
current year, and the tendency toward political, economic, 
and social stability in Europe. He called attention to the 
increasing financial burden of government in late years, 
at the same time pointing out that State and local taxes 
have increased at an even greater rate. 

As usual, the various resolutions adopted by the asso- 
ciation were characterised by conservatism. Briefly sum- 
marised, the more important resolutions, after calling 
attention to the fact that financial conditions throughout 
the United States are exceptionally strong, declared that 
the time had arrived for a thoroughgoing return to 4 free 
play of private enterprise: and private initiative under un- 
hampered competitive conditions, and that Government !n- 
fluence and political interference in business should be re- 
duced to a minimum. Hope was expressed that the 
Government would participate officially in some of the con 
ferences which will shape the course of commercial affairs 
of the world for decades. Such participation the assoc! 
tion considered necessary for the protection of America > 
future markets and for the protection of American Inve> 
tors. In this connection, the belief was expressed that 
American financial interests should adopt a favourable 
attitude toward such loans as the international loan ' 
Germany. The American Bankers’ Association, in one of 
the resolutions adopted, took the position that there “"* 
no more justification for Government paternalism for the 
farmers than for any other class; it approved, however. 
efforts to bring about the orderly marketing of CrOP* 
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Other resolutions recommended that changes in and 
development of the Federal Reserve system should be 
committed to experts friendly to the system. The asso- 
ciation adve eated further tax revision along scientific 
lines, deprecated the unwarranted attempts to nationalise 
the railroads, and deplored the heavy burdens imposed 
upon them by continuous Investigations and_ legislative 
interference. The fact that industrial conditions have 
pecome more stabilised than they were was noted with 
much satisfaction, but the belief was expressed that in 
certain industries liquidation of wages corresponding to 
that which has occurred in many lines must take place 
hefore business is again on an even keel. 

After some diseussion the Bankers’ Association, in a 
rather perfunctory manner, adopted the report of its 
executive council, which endorsed the so-called McFadden 
Bill submitted to Congress, but objected to the branch 
banking provisions of that measure as it now stands. 
Modifications were urged to the effect that branch banking 
be allowed within cities located in States which now give 
this privilege to their own banks; that no permission be 
granted for State-wide branch banking by national banks ; 
and that no further extension of city branch banking be 
allowed, even in the event that such banking shall be 
permitted in States that do not now allow it, but may here- 
after permit it through the enactment of new laws. The 
resolution recommending these changes was not adopted 
unanimously, and it is evident that many members are 
not satisfied with the proposed modifications which country 
bankers especially seem to regard as merely nominal con- 
cessions to them in the form of future restriction. They 
appear to be sceptical about such ‘‘ soothing ’’ proposals, 
which they fear will not protect them sufliciently from 
efforts in Congress to broaden the branch banking powers. 
Present indications are that a bitter controversy will 
develop when this subject again comes before Congress. 
Meanwhile, a campaign of education is planned, the 
results of which cannot be foretold. 

Offerings of new securities by domestic corporations— 
public utility, industrial, and railroad—and to some extent 
by foreign, mostly European, interests continue to pour 
into the American investment market in enormous volume, 
and are still absorbed not only readily but, in practically 
all cases, rapidly. The recent issue of $50,000,000 
Pennsylvania Railroad 40-year 5 per cent. secured gold 
bonds, priced to investors at 984 per cent. and accrued 
interest to date of delivery, to yield approximately 5.10 
per cent. to maturity, is a further striking illustration of 
the remarkable and undiminished absorptive power of the 
market. This oftering was over-subscribed before the 
subscription list was opened. As in numerous other in- 
stances, the subscription books were opened but imme- 
diately closed. One of the latest foreign flotations here 
is that of the Nord Railway Company of France. An 
underwriting syndicate, consisting of J. P. Morgan and 
Co., the Guaranty Company, the Bankers’ Trust Com- 
pany, and Harris, Forbes, and Co., are offering 
515,000,000 of the Nord company’s 6$ per cent. bonds, 
due October 1, 1950, at 884 to yield 7.50 per cent. 

For the third month in succession the average of com- 
modity prices in this country during September showed an 
advance, and by a singular coincidence the percentage 
of gain was identical with that recorded for August. 
Bradstreet’s index number, as of October Ist, was 
$12.9987, which represented a rise of 1.4 per cent. over 
September 1, and followed upturns in August and July 
of 1.4 and 3.2 per cent. respectively. Of the thirteen 
groups of commodities used in the compilation, eight 
advanced last month, including substantial gains in pro- 
Visions and textiles and smaller advances in breadstuffs, 
hides and leather, live stock, coal and coke, and chemicals. 
The five groups showing declines were fruits, metals, oils, 
Naval stores, and building materials. Thirty-four pro- 
ducts rose, while 24 declined, and 48 remained unchanged. 
From this year’s low point, reached on July 1st, the 
October Ist index showed an advance of 6.3 per cent., but 
the gain over October 1 of last year was less than 1 per 
cent. The drop from the high point of 1923 touched on 
April 1 was 6.7 per cent., while the upturn from the low 
level of 1921 on June 1 was 22.4 per cent. As compared 
With the peak for all time—namely, that reached on 
February I, 1920—the latest index number represented 
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a decline of 37.7 per cent., but it was 49 per cent. above 
the August 1, 1914, level. 

_ Returns for August show the second successive monthly 
increase in the total production of automobiles and trucks 
from the low point reached last June. The output of 
automobiles reached 251,631 cars, as against 237,668 in 
July and 217,935 in June, while 27,484 auto trucks were 
produced, as compared with 25,235 in July and 27,882 in 
June. hese figures, reported by the Department of 
Commerce, reveal a gain in the production of all such 
vehicles during August of 6.4 per cent. over July, and of 
nearly 13 per cent. over June, although the August total 
Was 19 per cent. below that of August, 1923. For the 
eight months of this year the total output of passenger 
cars and trucks amounted to 2,540,180, as compared with 
2,704,541 for the corresponding period of 1923 and 
1,074,094 IN 1922, representing a decrease of 6 per cent. 
from last year, but an increase of 51.7 over the first eight 
months of 1922. 

There has been a seasonal increase lately 
duction in this country. For the week ended September 
13th the output of soft coal resched 6,531,000 tons, ac- 
cording to the Geological Survey, representing a gain of 
20 per cent. over the Labour Day week, and of 27 per 
cent. over the first week of August. During the first 217 
days of this calendar year, 312,102,000 net tons of soft 
coal were produced, as compared with a total of 
388,212,000 tons for 1923. Production of anthracite has 
also increased sharply. For the week ending September 
13th, it totalled 1,820,000 tons, or 25 per cent. more than 
in the preceding week. In the Labour Day week of 1923, 
it will be recalled, !abour troubles seriously curtailed the 
output, while at that time in 1922 production was below 
normal, although the general strike of that year had been 
terminated. The present production of anthracite is 
about at the same rate as in 1921. 
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FRANCE.— BUDGET AND CIVIL SERVICE PAY— 
WHEAT REQUIREMENTS — REVENUE—FOREIGN 
TRADE—PRICES. 

(FROM OUR CORRESPONDENT. ) 
Paris, October 15. 

It is now considered probable that the Chambers will re- 

assemble on either November 4th or 11th, consequently 

Ministers and the Finance Commissions of both Houses 

are extremely busy threshing out the details of the various 

departmental estimates on which the Budget for 1925, 

which will form the piéce de résistance of the autumn 

session, will be based. Rumour insists that the work of 
preparing the Budget is proceeding more slowly than had 
been hoped for. 
The problem set before the Herriot Ministry, which 
ceme into power hopelessly pledged to reduce taxation, ts 
to devise some means of accommodating the proverbial 
quart (of expenditure) in the traditional pint pot (of re- 
venue), and so far as can be gathered the means is yet to 
seek. The task has been rendered all the more difficult 
by the dogged determination of the entire French civil 
service—strong in their newly conferred right to form 
themselves into trade unions and to adopt syndicalist 
methods—to extract increases of pay from their employer, 
the Government, which will mean an increase of the esti- 
mated expenditure under this head, during the coming 
vear, of between 3,000 and 4,000 million francs, instead 
of the zoo millions which the Government anticipated 
having to furnish. That the civil servants are in earnest 
in their demand was proved by the fact that last Thurs- 
day evening, when the hour for ceasing work came, practi- 
cally the whole of the superior clerks and heads of depart- 
ments at the Ministry of Finance itself, held a mass meet- 
ing in the large hall outside M. Clementel’s own cabinet, 
and passed resolutions which a representative deputation 
immediately laid before their chief. sare 
The Government propose to fix the new base sa a 

5,800f, and to reduce the increased cost to the omen y 

cutting down the number of public officials of = c eae 

by 20,000. M. Poincaré, it may be remembered, oe ' 
some two years ago that substantial economies : ere = 

effected by reducing the number of civil servants by a 

and subsequently by another 15,000. As a matter 0 wie 

, s were largely based on these 
although the last two Budgets v gers 
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factors, no civil service post has yet been suppressed, nor 
rently is it likely to be. 

indeed estimates of the wheat harvest have now been 
published in the Journal Officiel, which indicate that this 
country will have to purchase much less foreign-grown 
corn to meet her requirements during the coming year 
than had been expected. The Minister of Agriculture, 
basing his calculations on the threshing work already 
done, estimates that the yield from the 5,427,730 hectares 
under wheat this year will prove to have been 76,839,890 
quintals, while the crop of maslin (two-thirds wheat and 
one-third rye) is estimated at 1,302,160 quintals, and of 
rye at 10,128,600 quintals. If these calculations prove 
correct, it appears that the amount of foreign wheat 
that will have to be purchased wil! not be greater than last 
year. 

' The revenue, after the slight falling off in August, due 
to exceptional c'rcumstances, of which the holiday period 
was one, is again coming in with gratifying volume, the 
total receipts from all sources during September having 
been 2,015,527,000f, as compared with 1,788} millions in 
August, 2,529 millions in July, 2,122 millions in June, 
and 1,9684 millions in May. Revenue from normal and 
permanent resources during September totalled 
1,920,434,600f, the difference of 95,092,600f having been 
drawn from exceptional revenue (of which 53,958,o00f was 
derived from overdue payments of the now expired special 
tax on war profits). The total revenue for the first nine 
months of the year from normal and permanent sources 
has amounted to 17,791,019,100f, as compared with 
14,136,658,400f during the corresponding period of 1923, 
an increase of 3,654,360,700f. The difference, roughly 
speaking, represents the 20 per cent. increase in taxation 
(the double décime) imposed by the Finance Act, which 
came into operation last spring. Indirect taxes and State 
monopolies during September yielded a_ total of 
1,498,716,000f, or 153,007,700f more than had been 
expected, according to Budget Estimates. Revenue from 
these sources during the first nine months of the year has 
amounted to 14,368,402,500f, or practically 15 per cent. 
more than was expected when the Budget Estimates were 
drawn up. The tax on turnover during September yielded 
nearly 323 millions, or 15 per cent. more than was expected 
from it, and 25 per cent. more than it produced in Sep- 
tember, 1923. Registration duties produced over 3264 
millions during the month, or about 15 per cent. above the 
Estimates, and nearly 104 millions more than in the corre- 
sponding month of last year. Direct taxation yielded 
394,185,800f in September, of which 3654 millions was 
derived from income-tax. Income-tax during the first nine 
months of 1924 has produced 3,075,706,000f, or 765 
millions more than in September last year. 

The foreign trade returns for September, which have 
been issued to-night, indicate that the depression of the 
past three months has apparently come to an end, and 
that business, so far as foreign exchanges of commodities 
are concerned, is again on the upward grade. Exports 
during September had a total value of 3,184,332,000f, or 
an increase of 217 millions over the previous month, while 
imports, which had a total value of 3,156,970,000f, regis- 
tered an increase of 85 millions over those of August. The 
unfavourable balance of trade recorded in July and August 
disappeared in September, and was replaced by a surplus 
of exports amounting to 132 millions. The total value 
of exports and imports during the first nine months of the 
year, as compared with the corresponding period of 1923, 
are shown in the following table :— 
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The figures indicate that imports have increased by about 
30 per cent., while exports have risen by 41} per cent. 
The visible balance of exports over imports during the 
nine months has amounted to 1,245,946,000f, as compared 
with a surplus of imports during the corresponding periog 
of last year totalling 989,531,000f. The comparative 
figures show a net balance in favour of this country of 
2,235 million francs in respect of the two periods of nine 
months. In weight, exports during the past nine months 
have shown an increase of 3,627,232 tons, and imports of 
2,341,799 tons, as compared with the corresponding periog 
of 1923. Both imports and exports of raw materials 
increased substantially in September, as compared with 
the same month last year, but imports of foodstuffs were 
over 72,000 tons less. 

The index figure of wholesale prices for September, 
which has now been issued by the Statistique Général, 
represents a rise of nine points, and brings the situation, 
for all practical purposes, back to that of 1920, when 
prices reached their highest point in this country. The 
average index figure for 1920, calculated on the base of 
100 as representing the mean of prices during the period 
1901-1910, was 589, which corresponds approximately to 
500, as calculated on the base of 100 in 1914, which is the 
method now adopted. The figure for September is 404, 
against 487 in August and 4o1 in July. Although the rise 
has been uniform for both foodstuffs and raw materials, 
vegetable foods have gone up 17 points and animal foods 
17 points, while sugar, &c., is returned at 23 points lower. 
In raw materials, textiles have risen by no fewer than 32 
points, while minerals and metals show a fall of 16. The 
index figure for retail prices in Paris at the end of Sep 
tember has simultaneously shown a further sharp rise, 
and is returned at 374, as against 366 for August and 360 
for July, which was the lowest figure returned since the 
year began, the highest being in March, when 392 was 
returned. Retail prices in Paris may therefore be regarded 
as having been equivalent in September to an increase of 
274 per cent. on those of 1914, as compared with 265 per 
cent. at the end of 1923. 








GERMANY. — POLITICS — TARIFF — CURRENCY — 
PRICES—INDUSTRY—BOURSE. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, October 14. 

Tue Reichstag, which reassembles on October 21st, will 
very likely confine itself to listening to a final Cabinet 
declaration and announcement of dissolution. Attempts, 
almost hopeless from the first, have been made during 
the past weeks to gather both Socialists and German- 
Nationals into a national Cabinet. These failed. The 
People’s Party regards itself as bound by its promise to 
get the Nationals into the Cabinet at all costs, but the 
other two parties in the present Coalition, the Centre and 
the German-Democrats, have rejected this plan for a so- 
called Right bloc. The Centre, therefore, to-day unani- 
mously voted for retention of the present minority Cabinet, 
and the Democrats take up the same attitude. The 
People’s Party leaders declare that if the Right bloc can- 
not be created, the Reichstag must be dissolved and that 
the Cabinet must resign ; and this solution at present seems 
the most likely. The success of the Reparations Loan }s 
considered secure. Success will probably have a consider- 
able effect upon the relations of international finance to 
German private business. The laws concerning the new 
bank, the private note bank, the Rentenmarks liquidation, 
and the coinage have been declared to be in force, and 
since October 12th the operation of the railways has been 
in the hands of the new “ Reichsbahngesellschaft.” 

The discussion as to the tariff and the new commercial 
treaties continues. Trade journals protest against the 
conclusion of treaties for long terms, declaring that the 
treaties now being negotiated will inevitably be “in the 
spirit of Versailles,’’ and that as commercial conditions 
in the world are in a state of transition, agreements con- 
cluded to-day may prove unprofitable under the different 
conditions of a few years hence. Official utterances con- 
tinue to be in favour of a moderate tariff, and there have 
been more demonstrations from commercial and socia 
quarters against high duties, and in particular against 
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the proposed restoration of the food duties. The director 
of commercial policy in the Ministry of Industry declares 
that the French law of 1919, adduced as a reason why 
most-favoured-nation treatment cannot be accorded to 
Germany, is the obstacle to an agreement with France. 
This official expresses disbelief in the possibility of framing 
a homogeneous policy by the Ally countries in the German 
Treaties question. “In the question of special treatment 
for Alsace-Lorraine,’’ he adds, “ negotiations will naturally 
be conducted with France concerning the position of 
industry in both countries. There can, however, be no 
question of favouring French industry by granting special 
treatment to the numerous (French) branch concerns 
founded in Alsace-Lorraine and the Saar district. 

The programme of the German Government is not High- 
Protectionist.’’ The official added, somewhat ambiguously, 
that the Government’s aim is to progress from protective 
duties (Schutszoll) to a sort of Customs-Protection 
{Zollschutz), out of which, after alteration of the general 
political and economical situation, a system of Free Trade, 
in collaboration with other States, could be developed. 
In some quarters most-favoured-nation treatment on a 
basis of mutuality is being opposed on the ground that, 
since 1913, a great many countries have made themselves 
independent of German manufactures, which are the only 
goods worth mentioning that Germany can export ; and that 
reciprocal most-favoured-nation treatment would mean 
letting foreign goods into Germany, while German manu- 
factured goods would be excluded from foreign markets 
as a result of this new independence. 

The new Reichsmark is now theoretically in existence 
under a decree of the 12th. The old Reichsmark (paper 
mark) notes remain legal tender for a term of three months 
after they have been called in, 1 billion old being equiva- 
lent to 1 new. The Vice-President of the Reichsbank, 
Herr von Glasenapp, has been replaced by Privy Councillor 
Kauffmann, a member of the Directorate since 1908, whose 
speciality has been exchange questions. The Reichsbank’s 
return for October 7th shows a new increase of 16,746,000 
gold marks in the gold reserve, of which all but 26,000 
gold marks was acquired abroad. A smali quantity of 
gold has of late been bought in Sweden ; the rest, it seems, 
in New York. During the week discounts, loans, and 
investments declined slightly, from 2,302 to 2,268 trillion 
marks, and note circulation by 1,495,772 billion marks 
to 1,519,014,882 billion marks. The Gold Discount Bank’s 
return for October 7th does not show the great increase 
in credits which was expected as a result of the reduction 
of its discount rate from 10 to 8 per cent. Discounts 
and cheques total £96,564,742, against £6,395,376 a week 
earlier. The Reichsbank’s rationing of credit is, it is 
Stated, to be continued. 

The Prussian Government has issued regulations for 

foreign borrowings by the municipalities. The contrac- 
ting of municipal loans abroad is to be limited to the 
smallest sum possible. In general, credit is to be sought 
at home. Competition in foreign borrowing is to be 
avoided, and therefore the right to borrow abroad is to 
be confined to such local bodies as can collaborate. These 
are (in addition to the municipal credit concerns, includ- 
ing the giro-centrals) the provinces and the larger urban 
znd rural municipal districts. Contracting of foreign 
loans by small municipalities is forbidden. Loans must 
be only for productive purposes. Repayment may be 
Promised only in German currency, that is, in the new 
Reichsmark ; undertakings to pay interest or principal 
in foreign currencies are prohibited. The municipalities 
are forbidden to pledge their properties as security. In 
view of the record of municipalities in regard to their old 
loans, these conditions are likely to make all foreign bor- 
rowing impossible. 
_ There are signs of a general crisis in insurance, par- 
ticularly in the fire branch. The Ritzau Insurance Con- 
cern, and some of less importance, have gone into bank- 
Fuptey, and more failures are expected. Speculative 
foundations and competition for business at unprofitably 
low premiums have characterised German insurance for 
Some time past. 

The rise in prices continues. The cost-of-living index 
number on the 8th was 121, against 119 on the rst; the 
Wholesale index number on the 7th 133.7, against 131.5 
on September 30th. The minimum cost of food per week 
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fora family of two adults and one child, which was §.23 
marks in 1913, was 8.80 marks on September 17th and 
9-09 marks on September 24th. Industry is rather more 
active. The number of publicly supported unemployed 
on October ist was 519,000, against 588,000 on Septem- 
ber ist. Orders from abroad in September exceeded 
those of August by about 15 per cent., the gaining 
industries being the locomotive and railway car, potash, 
heavy machines, metals, paper, cellulose, and textiles. 
Considerable French and Belgian orders have been 
received for special machines, and orders for railway 
materials have come from the Balkans and the Russian 
frontier States. Shipping arrivals in Hamburg in the first 
nine months of 1924 totalled 11,297,190 tons, against 
11,644,065 tons in the same period of 1923. 

The Bourse last week was extremely dull, and inclined 
to be weak for stocks, while loan quotations also sank. 
In the first two days of this week stocks were more active, 
and, on the whole, firm, the influence being apparently 
the settlement of the loan question. The ‘‘ Frankfurter 
Zeitung’s ’’ stock quotations index for the 1oth was 
523-93, against 563.37 a week earlier, and 824.50 on 
January 4th. A favourable effect was created by the 
announcement that the companies composing the Aniline 
Concern have decided to scale down their capital in com- 
piling their gold mark balance-sheets at the moderate rate 
of 5 to 1. The seven companies in question had a pre- 
war capital of 226,800,000 marks, all ordinary shares, 
which was raised during the inflation years to 
3,529,700,000 marks, plus 220,660,000 marks preference 
shares. The new capital will be 705,940,000 gold marks. 
The great question of ‘‘Aufwertung’’ continues to 
induce speculation. The two questions most in evidence 
before the Reichstag ‘‘ Aufwertung Commission ’’ are (1) 
resumption of interest on Federal Loans, and (2) revision 
of the mortgage provisions of the Third Taxation 
Decree of February. For the first purpose some elaborate 
schemes have been submitted, all having it in common 
that money for payment of interest is to be extracted 
from someone's pocket without the need for new taxation, 
These plans have been rejected by the Government. The 
revision demanded of the mortgage law is that the 15 per 
cent. restoration conceded where mortgages were not paid 
off, or where repayment was accepted with a reservation, 
shall be extended to all mortgages paid off after July 1st, 
1922, even when the mortgagee accepted the repayment 
without reserve, and consented to the removal of the 
mortgage record from the real estate register. Many 
mortgagees who accepted repayment in almost worth- 
less paper marks reserved their right to benefit from any 
possible later restoration of mortgages, such as actually 
took place, but the majority made no reserve. The con- 
fusion caused by these demands and by the uncertainty 
has very unsettling effects on business. No citizen is 
any longer sure whether a big debt may not be suddenly 
imposed on him by act of the Legislature, and no would- 
be lender on security of real estate can any longer rely 
upon the land register as proof that a property is free 
from prior encumbrances. 

nS TED 





NDIA.— CURRENCY AND BXCHANGE—GOVEERN- 
: MENT STORES— RAILWAY FINANCE— COTTON 
EXCISE DUTY—TRADE PROSPECTS. 


(FROM OUR CORRESPONDENT.) 
Catcutta, September 25. 


ALL endeavours to convert the Finance Member to the 
view that India would derive substantial benefits from 
immediate official reversion to the pre-war ratio in — 
change have failed egregiously. Sir Basil Blackett pre - 
to step more warily. The 2s ratio, he asserts, 1s — 
cnly ineffective but harmless ; last busy — net 
rate of 1s 4d gold could have been reache only fen 
contraction of the currency, whereas advocates 0 - 
rate demand, for business reasons, further —— 

currency, viz., to ensure adequate finance ws a — 
trade without forcing the bank rate to unduly eae om 
levels. Beyond these domestic factors — cy 
the Reparation settlement, a continuing insta a y sre 
international outlook, the final reaction = Ww 4 = 
Indian exchange cannot yet be calculated. 
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assume, therefore, with some confidence that no funda- 
mental change in official policy upon this issue will occur, 
or rather be notified, before the next Budget statement 
at the beginning of March. Concerning currency, the 
commercial community is satisfied that, within its powers, 
the Government of India wil! do its utmost in the 
approaching months of heavy export to make the path 
of trade as smooth and level as can be expected. This 
does not preclude the recurrence of a g per cent. bank 
rate before trade again begins to slacken, but an effective 
method of eliminating that long-standing feature of the 
Indian busy season has yet to be discovered. It has been 
discussed for 30 or 40 years, and we are as far off a 
solution as ever. 

Following criticisms of apparently diminished 
enthusiasm in purchasing official stores from indigenous 
producers, the Government of India has announced that 
it is intensifying its efforts to implement the promises 
associated with the establishment of the Indian Stores 
Department, but that the rate of progress in this direction 
is necessarily conditioned by the necessity of perfecting 
the administrative and inspection arrangements, without 
which “local purchase ’’ could not function efficiently. 
Since the adoption of the Steel Tariff Bill, it has been 
evident, in fact, that quite a new spirit was animating 
the Government of India in handling this particular 
problem, with the result of a large increase in rupee 
orders, and a very welcome stimulus to local manulac- 
tures, notably engineering. In the next few months we 
May expect to see this new policy carried a stage further, 
railway companies in particular being pressed to rely upon 
Indian products to the utmost extent consistent with 
efficiency. 

Legislative endorsement of the Acworth Committee’s 
scheme for separation of railway finances from the general 
finances of the country remained uncertain until the final 
debate. It is impossible to over-estimate the improve- 
ment in efficiency likely to ensue. This reform has been 
urged for many years, and while self-contained would be 
greatly reinforced by adoption of another long-standing 
demand, viz., the establishment of a Ministrv of Commu- 
nications controlling railways, the major ports (in which 
should be included Chittagong, Vizagapatam, and Cochin), 
posts and telegraphs, river navigation, &c. Not unex- 
pectedly, the Legislative Assembly utilised its powers con- 
cerning ‘* separation "’ to render it conditional upon con- 
tinuous State management of the lines (the East Indian 
and G.I.P.) shortly to be taken over, further Indianisa- 
tion of the railway staffs, and increased local purchase of 
railway stores. As it will be many years before a dom1- 
ciled company would be able to raise the rupee capital 
needed to take over a first-class railway, the first stipula- 
tion was easy to concede.  Indianisation of the railway 
staff is proceeding rapidly, and will be raised to 75 per 
cent., according to present arrangements, as competent 
men become available. It was further recommended by 
the Assembly that ‘‘ the purchase of stores for State rail- 
ways should be undertaken through the organisation of 
the Stores Department of the Government of India.”’ 

An active Press campaign, inspired by the Bombay 
Millowners’ Association, culminated this week in the 
adoption of a resolution by the Legislative Assembly re- 
affirming its detestation of the obnoxious cotton Excise 
duty and demanding its early abolition. This resolution 
will not accelerate abolition; it leaves the position un- 
changed. The objections to the impost now rest mainly 
on political and historical grounds; as a hindrance to the 
cotton industry, the raising of the import duty to 11 per 
cent. has removed its sting. In the leading Bombay news- 
paper it was frankly admitted that ‘‘ the removal of the 
Excise would mean an average extra 6 per cent. dividend 
to shareholders "no doubt a very desirable consumma- 
tion, but hardly susceptible of description as an objective 
of urgent public importance. An alternative suggestion 
that the yield of the duty (about 1} crores) should be 
divided between the mill and hand-loom industries, for re- 
search, &c., has attracted some attention, and more mav 
be heard of it at a later stage. A crore of rupees allo- 
cated to the hand-loom industry, for expenditure under the 
supervision of the textile experts attached to each of the 
Provincial Governments, would not only help to modernise 
its methods and improve its outturn, but would also be 
appreciated by Indian opinion on grounds of sentiment. 


An official member, in a recent Assembly debate, je. 
marked: ‘‘ I asked all the large importers of dyes in Bom. 
bay what their estimates were, and they told me that the 
village dyers of India consume five times to ten times the 
amount of dyes used by all the factories and mills 
in India put together. That is commercial opinion. 
The continued vitality of the hand-loom industry could not 
be more clearly indicated, but it needs a larger measure 
of State aid, whereas abolition of the Excise duty would 
deprive it of the only protection against mill production jt 
now possesses. 

In recent years the jute forecast has been appalling!y in- 
accurate. This year, owing to revised methods of compi- 
letion, devised in consultation with the trade, it is believed 
that the final forecast of 80 lakhs of bales is approximately 
accurate. Prices are up 50 per cent. on last year, and as 
mills here require 55 lakhs, and are rapidly securing this 
quota, some foreign consumers are likely to go short. 
Cotton also promises to be again a bumper crop, lower 
prices ensuring full demand alike from Indian mills and 
from abroad. Crops generally are good, and India could 
do an enormously enhanced trade this year if European 
demand returned to its former levels. 








NEW ZEALAND.—LOWER TAXES—THE LAND TAX— 
FOREIGN TRADE. 


(kROM OUR CORRESPONDENT. ) 
CHRISTCHURCH, September 8. 


THE most important public statement of policy during the 
last few months was that made last week by the Minister 
of Finance concerning the reductions that he expects to 
make in taxation during the forthcoming year. The con- 
tinued surplus of the public finances and the generally 
favourable economic outlook at the present time have made 
the business community look for such reductions, and im 


his Budget speech Mr Massey had forecast the taking off 
of approximately a million pounds of taxation. Details 
of that reduction have been disclosed in the statement just 
made. There is to be a further reduction of 20 per cent. 
in the land-tax, and a further 134 per cent. from the 
income-tax, which, with the 20 per cent. reduction pre- 
viously made, will bring rates to two-thirds of what they 
were two years ago. The import duty upon tobacco is also 
to be reduced, and something is to come off the amuse- 
ments-tax, the total reductions being estimated to amount 
to over £900,000. 

It would appear that the direct taxpayers are being very 
generously treated. The recommendations of the Land 
and Income-Tax Commission have been treated rather 
cavalierly, and there is apparently no present intention to 
alter the basis of taxation. Within the last few years 
farmers have been relieved of income-tax, and have had a 
substantial reduction in their land-tax. As a result ot 
these concessions, the burden of taxation on the farming 
community is much less than upon other sections of the 
people. It is true that even the lessened burden weighs 
heavily upon those farmers whose finances are crippled by 
the existence of large mortgages upon land bought at 
inflated values ; but the reduction is more in the nature of 
a bonus on land values, or rather an offset to the reduction 
in land values that might be expected to result {rom 2 
lower level of prices for farm produce than a remission 
of taxation to the working farmer. It is difficult to see 
how the productivity of the country will be increased by 
such remissions as have been given on the land-tax. 

This land-tax, though levied upon the unimproved value 
of the land, has never, except for two or three post-war 
years, been a penal tax operating to break up large estate>- 
From its introduction in 1891, to 1915 it was in substitu- 
tion of, not in addition to income-tax, so that it mere'y 
became an alternative method of assessment for income- 
tax, and, except for some psychological results at the 
very beginning, did little or nothing to break up the great 
estates. After 1915 farmers were made liable to income- 
tax in addition ; but as the war prices brought prosper!ty, 
this double assessment did no more than intercept some 
of the war profits for the State. When the post-war slump 
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came, however, land valuations had in many cases been 
revised to the level of boom values, and the heavy land 
taxation, in addition to high income-tax, did for a year 
or two have a penal effect. So the Committee of 1922 
reported that it had become unprofitable to farm land 
in large areas, which was the original object of the Act 
of 18g1, never till 1922 effective. The following year 
farmers were relieved of income-tax. The Commission 


of 1924 recommended the abolition of land-tax altogether ; 


but the farmers prefer to keep it, since they are, as a 


matter of fact, better off under it than they would be under 


the general income-tax. 

The export season just ended is very well reflected in 
the trade statistics for the past seven months ending 
july 31, 1924. Nearly all the chief exports have fallen 


in value, but the abnormal level of wool prices has kept 


the level of exports above the similar period for 1923. 


It is a rather uncomfortable thought that the prosperity 
of the Deminion should depend so much upon the main- 


tenance of a high level of values for one product. 


The imports, which were heavy at the beginning of the 


vear, slackened considerably during the second quarter, 
being five millions less than in the second quarter of 1923, 


but have since mounted up again and appear to be still 
mounting. This heavy importation is also an uncomfort- 


able sign, especially when the nature of the imports which 


caused the expansion is considered. The chief items re- 
sponsible have been coal, increased from £189,000 to 


£495,000 mainly because of lessened home production ; 
electrical machinery, from £821,000 to £/1,329,286; 
motor vehicles, from £.1,232,973 to £2,065,012; and 


wheat, from nothing to 4,643,000, because of the failure 


oi the local wheat harvest. 


The increased imports of coal and wheat speak for them- 


selves; the import of motor vehicles has reached very 


large proportions in recent years, and there is some ground 


for believing that prosperous New Zealand has become 


something of a dumping ground for the small car manufac- 


turers of Britain and the United States, in their diffi- 
culties arising from over-expansion. The large imports 
oi electrical machinery are usually defended as not only 
necessary but profitable for the immediate development of 
the Dominion; but there is considerable room for doubt 
as to whether the vast schemes now being pushed ahead 
for hydro-electric development in every part of New 
Zealand will not in the end show very heavy capital losses 
in many cases. Where construction expenses are heavy, 
and the construction is undertaken far in advance of the 
requirements of the countryside, the burden of interest, 
depreciation, and operating expenses may mount to such a 
figure that either the settler finds the power too costly 
ior him to use, or the supply must be heavily subsidised 
out of taxation. In either case, it may easily happen that 
the development of the country is actually retarded by 
the interest charges as much as it is accelerated by cheap 
power. This has happened before in the history of New 
Zealand, and what happened with railways in_ the 
seventies seems likely to happen again with hydro-electric 
schemes at the present time. 





ARGENTINA.—CROP PROSPECTS—GOLD SHIPMENTS 
—BXCHANGE. 


(FROM OUR CORRESPONDENT. ) 
Buenos Arres, September 1g. 


THROUGHOUT the whole pastoral and agricultural region 
of the Republic there is at present a feeling of thank- 
fulness for the copious rainfall, which came at the 
eleventh hour. A little linseed may be lost, but wheat 
is not only safe, but in unusually fine condition, while 
lor the sowing of maize the land is now in excellent state, 
and pasturage everywhere in good grass. One must 
live in a country having its export trade wholly depen- 
dent on the fruits of the earth to realise how a week’s 
‘teady rain, following six weeks’ drought, can change 
the commercial aspect of affairs and promote general 
optimism, even admitting that harvest is still distant and 
the potential danger of locusts ever present. The first 


| official estimate of areas sown has been published, and 


reads as follows :-~ 


Average 

Annual Sowings. 
1924-5, 1914.24. 
Hectares. Hectares, 


Wheat. cccccccccccccseccece 7,200,000 eee. 6,595,994 
ME i aii aa a iia ata 2,300,000 .... 1.647.679 
Divisesecessacesconcecs Ae eoce 1,063,019 


Batbey...cccccccccccccccce MONOD .... SB TIS 

Se insks he <adadcccdocins 150,000 .... 100,902 
From the comparison it will be seen that only in Hn- 
seed has there been any marked increase in the area 
sown, taking the ten-year average—a fact wh bears 
out the arguments in favour of greater sub-division of 


the arable land contiguous to the railwavs and 
ployment as a means of attra ting permanent imn 


tion cf a productive category. Between 1914 and 1923, 
inclusive, according to the figures of the Ministry ot 
Agriculture, the net gain of immigrants permanently 
settled here has been but 106,963. This is due in sony 
measure to the fact that from 1914-1918 more people left 
the country than entered it. Last year’s balance in 
favour was 148,990 immigrants, the best result of the 
decade, but nothing to what Argentina can take annually 
to the mutual advantage of all concerned. This is 
generally recognised, hence much is hoped from the 
Government’s colonisation scheme detailed in last month’ 


, 


‘* Correspondence. ’ 

There is no actual legislative progress for the month 
to be recorded. The Government proposal to prorogue 
the 1923-24 Budget, with such modifications as are neces- 
sary in respect to sundry clauses covering issue of bonds 
tor public works, has been approved by the Budget Com- 


mittee of the Chamber of Deputies, and will probably 
be adopted, thereby giving ample time for the discus- 
sion of the 1g25 estimates at some future date. And 


although Congress will sit daily until the end of Septem- 
ber, there seems small likelihood of the various novel 
projects being discussed, much less made effective, 
during the actual session. Meanwhile the hand-to-meuth 
treatment of the national finances continues. A purchase 
of material for locust defence work having to be made in 
the States, a six months’ loan for the necessary sum, 
$5,000,000 gold, has just been arranged with the group 
of bankers who, to all intents and purposes, seem to be 
acting as the American financial agents of the Argentine 
Government, Messrs. Blair and Co. and the Chase Securi- 
ties Corporation. Treasury bills of $1,000 each have 
been drawn to the above amount, and discounted at 
4 per cent. per annum, free of all charges. Presumably 
this operation will be met at its due date by gold ship- 
ment, directly or indirectly affected to that end, this 
opinion being strengthened by the procedure and explana- 
tion given regarding the latest extraction of gold from 
the Conversion Office. A Government decree authorises 
the extraction of $2,126,800 gold by the Banco de la 
Nacion for shipment to the Chase National Bank, New 
York. This sum, it is explained, is to make up the 
shortage in payments made out of funds originally set 
aside to meet the charges on the reconditioning of the 
two Argentine battleships now in the States, which funds 
were partially used to meet charges in connection with 
the service of the external debt. Interest, !t ts added, 
was saved by so doing, and the operation is perfectly 
licit. Nevertheless, when one remembers that the 
charges of the external debt are, so to say, 4 constant, 
this addition of five million gold here and two million 
gold there is disconcerting. Conservative Argentine 
financiers feel that the mechanism of the dua! currency 
is being thrown out of gear, and that with intent 
to confuse the issue. For these gold shipments 
by the Government would be just as_ feasible were 
the emergency legislation which prohibits the free 
movement of the Conversion Office rescinded. The “Ee 
ment that a gain in exchange results to the 3 nase 
under present conditions, and that no such ~— i. 
be apparent if gold shipments were oper = sa as 
unsound, seeing that the gold is not State Se a oe 
unquestionably belongs to the public who _ = ee 
currency of the Republic, which represents eile die 
Where the real danger lies is in the fact that, were: Se 

cacion has the right to re-discount Its port~ 
Banco de la Nacion 5 0 omic: tas Gavel 
folio at need with the Conversion Office, the 
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fas also the right to ship gold, and is shipping it in drib- 
iets, which threaten to increase in quantity In a compara- 
tively short space of time. On its August balance-sheet 
the cash percentage of the Banco de la :vacion—cash in 
hand against total deposits, clearing balances excluded— 
is a shade under 14 per cent. For a State bank with 
general deposits of $1,275,000,000 paper, or well over a 
third of the total bank deposits of the Republic—spread, 
be it remembered, among thirty distinct institutiens—the 
maintenance of such a percentage shows plainly that the 
Banco de la Nacion is relying on the right above men- 
tioned, even though it be but as an emergency measure. 
Ably directed though this institution must be considered, 
its position as the Government bank, coupled with the 
absence of any direct influence on either the money market 
or the exchange movement, tends to render its balance- 
sheet, so to say, top-heavy; the more so seeing that in 
the last resource it is always the Banco de la Nacion that 
must find ready-money at short notice, as has occurred 
yet again in the case of the State railways. 

" In the local money market rates during the past thirty 
days have been firmer, the banks showing less inclination 
to compete for first-class business, 6 per cent. to 8 per 
cent. being a fair indication of the range, and the ten- 
dency hardening. Exchange has during the same period 
moved in favour of Argentina, sterling being 437d and 
American dollars $124.50 Arg. gold per $100 U.S., a rise 
of roughly 5 per cent. compared with last month’s quota- 
tions. Heavy exports, plus the gold shipments of the 
Government, explain the improvement of the Argentine 
dollar, and there is now a general belief that the balance 
of trade will, when 1924 is closed, be found to have turned 
in favour of the Republic. It is too soon for the expres- 
sion of an opinion as to this optimism. One may, how- 
ever, point out that the Customs revenues to date show 
an increase of over 20 million dollars paper when compared 
with last year’s figures at the same time of year, which 
implies heavy imports. Moreover, that exchange, as it 
approaches parity, will lead to bigger Argentine remit- 
tances from various sources is reasonable to suppose. Con- 
tinental rates have seen much selling of both lire and 
pesetas, Italy being 18.40 lire per $ gold and pesetas 6.15. 
Political conditions are viewed unfavourably by local 
holders of Italian stocks, numerous on this market. Cereal 
prices are somewhat weaker on the improved crop pros- 
pects, with spot wheat for export at $14.60 paper per 100 
kilos, linseed at $22.40, and maize $10.60, all Buenos 
Aires quotations. Freights are firm, and October char- 
tering has been reasonably brisk at 24s 6d up river range 
to U.K. /Continent, while new season charters, February- 
March loading, are being booked at from 25s to 26s, 
according to size of carrier. Berth rates for grain parcels 


to U.K. are quoted 19s 6d, with 19s Continent and 21s 
Scandinavian ports. 


CZECHO - SLOVAKIA. — STATE FINANCE — MONEY 
MARKET TENSION—SUGAR CROPS—PRICES. 
(FROM A CORRESPONDENT.) 
PRAGUE, October 5. 
THe disagreement between the Socialists and the 
Agrarians, which threatened to produce a political crisis 
in Czecho-Slovakia, has been settled. The Socialists 
have obtained their State Insurance Act, and the 
Agrarians concessions in the form of a small dutv on im- 
ported grain. Such is the agreement arrived at by the 
Committee of Five—the Petka—and Parliament will ratify 
it when it reassembles this month. M. Svéhla’s Coalition 
Ministry, which came to power just two years ago, still 
takes ‘‘ Economy ”’ as its watchword. While in 1922 
national expenditure amounted to 19.8 milliard Czech 
crowns, for 1924 it is estimated at 17 milliards, with a 
still further reduction promised in the new Budget, public 
information regarding which is not yet to hand. As to 
the future, the Government, while realising that taxation 
is far too high—it is 1,260 Czech crowns per capita— 
offers little hope of a reduction. Direct taxation will cer- 
tainly not benefit, except that the present very compli- 
cated system will be much simplified. The metallic money 
in circulation amounts to 123 million crowns, in the form 
of one-crown, fifty, twenty, ten, five, and two heller pieces. 


This amount will soon be increased by the issue of fiv-e- 
crown pieces. The Czech-Italian Commercial Treaty, 
which has just been concluded, will especially benefit th: 
Czech glass trade, and negotiations are now proceeding 
with Austria and Poland for similar commercial treaties. 

The tension on the money market remains unchanged. 
The transactions for a new loan in the United States are 
progressing favourably. Recent business on the Bourse 
has been much affected by the bankruptcy of Castiglioni 
at Vienna. For Castiglioni was vice-president of the 
Czech Union Bank (Ceska Banka Union) and a big share- 
holder therein. The Vienna and Prague papers debate 
very much as to whether he was an actual shareholder or 
merely the representative of Italian capital. Whichever 
be the true version, the bankruptcy of this ‘ faiseur 
d'affaires ’’ has had a very disturbing effect in Prague. 
Castiglioni was interested in four big Czech industria! 
enterprises, and his whole aim seems to have been to con- 
trol the Central European exchanges as he would. This 
bankruptcy should clear the way to normal conditions in 
Central Europe, and much capital formerly concentrated 
only in speculation should now be free for productive in- 
dustry and credit. The amalgamation of many of the 
Czech banks into a few small groups is rumoured, and the 
amalgamation of the Czech Discount Bank of Prague with 
the Czech Discount Bank of Brno is regarded as a lead. 

Favourable weather conditions have helped towards a 
good harvest in grain and hops, and the quality of the 
sugar-beet is high, especially in Slovakia. The Czech 
Sugar Company has increased its dividends by 7o crowns 
per share, and a continued improvement for the remainder 
of the year is to be relied upon. This company made 
large profits from its purchases of raw sugar at Krasnova 
Dvur a short while ago. But it is firms like that of 
Messrs Schiller, who not only manufacture the sugar, but 
possess their own sugar beet areas, who are expected to 
do exceptionally well, for while the price of the beet is 
26 crowns per metric quintal, when purchased from the 
farmer, if grown in their own fields, it costs the firm but 
12 crowns per quintal. 

The increase of wholesale prices in terms of gold parity 
(July, 1914 = 100), according to the Statistical Institute 
of the Government, is as follows :— 

June, 1923. June, 1924. July, 1924. 
1418 oceseccces 140 ececcccces 139°8 
The wholesale index figure for the last three months re- 
corded is :— 
June, 1924. 
901 


July, 1924. 
965 


August, 1924. 
997 


While the following are the figures for retail prices :— 


January, April, June, July, 
Group I. 1924. 1924. 1924. 1924. 
Foodstufis,fuel...... 917 .. 907 .. 923 .. 909 
Group II. 


Textiles, earthenware..1,053 ..1,055 ..1,050 .. 1,045 
In some of the larger industries—such as coal-mining— 
there are indications of dissatisfaction with present rates 
of wages, and complaints are heard as to the employers 
disregard of the workers’ councils, but only in the china 


trade (centred mainly in and around Karlsbad) has there 
been a strike. 


Ketters to the Editor. 


GREEK REFUGEE LOAN. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your last week’s issue your Athens corre- 
spondent comments on the revision recently agreed in 
Geneva of the League of Nations Protocol for the Settle- 
ment of Greek Refugees. The precise terms of the re- 
vised text with regard to the raising of loans by Greece 
(other than the Refugee Loan) are of considerable im- 
portance. As a member of the League of Nations Finance 
Committee, whose duty it was to advise the League 02 
the revision, I should, therefore, be glad if you would 
find space for the actual text, which runs as follows :— 

New TExt. 
ARTICLE VI. 

‘“ The Greek Government undertakes not to create any 

charges on its revenues by way of security for any loans 
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not intended either for productive purposes or for carry- 
ing out its obligations under the Treaties of Peace. Should 
the case arise of a loan for one of these objects, then— 

‘‘(a) The Greek Government may create a charge of 
inferior rank upon the residue of surplus revenues 
assigned to the refugees’ loan in conformity with Article 
\., paragraph 2. 

‘(b) As regards revenues other than those assigned to 
the refugees’ loan in conformity with Article V., paragraph 
2, the Hellenic Government undertakes not to create 
charges thereon unless the International Financial Com- 
mission shall have recognised that the nature of the 
revenues on which it is proposed to create a charge is 
such as not to compromise the yield of the revenues 
assigned to the refugees’ loan.’’ 

The essential words (italicised) ‘‘ for productive pur- 
poses ’’ are not clearly brought out in your correspondent’s 
paraphrase, from which it might be thought that Greece 
could consistently with the Protocol issue loans for any 
purpose whatever. This is not the case; and in the in- 
terests of the Refugee Loan it is very desirable that the 
real position should not be misunderstood.—Yours faith- 
fully, O. E. NIEMEYER. 

Treasury Chambers, Whitehall, October 14, 1924. 





BANK RATE AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A year ago in your Banking Supplement you com- 
mented on the fact that, concurrently with decreases in 
Bank rate, bank deposits had been contracting. ‘‘ These 
facts,’’ you said, ‘‘ taken with the previous record, which 
showed deposits continuing to expand long after the 1919 
and 1920 rises in Bank rate had, if the theory so elo- 
quently expounded by Prof. Cassel and Mr. Hawtrey were 
to be relied on literally, demanded their contraction, seem 
to justify the scepticism with which it is usually received 
by practical bankers.’’ 

On that occasion I made no comment. But in your 
Banking Supplement of this year you quote this passage 
over again, and lest it become a hardy annual, I feel 
bound to enter a protest. 

I cannot, of course, speak for Prof. Cassel, but, so far 
as My Own views are concerned, you are entirely mistaken 
in attributing to me any such theory as that implied in the 
passage quoted. What I have contended is that changes 
in Bank rate can be relied upon to affect the volume of 
trade borrowing, and through it the amount of the con- 
sumer’s income and outlay, and therefore the level of 
prices. But it is a mistake to suppose that this involves 
a proportional change in the volume of currency and bank 
deposits, or that such a change is a necessary link in 
the chain. So far as I can see, your assumption that it 
iS SO seems to proceed from the crude and discredited 
form of the quantity theory of money, which taught that 
a change in prices cannot occur without a proportional 
change in the volume of purchasing power. I hoped I 
had made clear in Chapter III. my ‘‘ Currency and 
Credit ”’ within what narrow limits the quantity theory is 
11 my opinion true. 

The proportion of prices to volume of purchasing power 
may be affected by many disturbing factors. One of the 
most potent (especially during the last few years) has been 
the influence of the state of credit upon rapidity of circula- 
tion. Rapidity of circulation is increased when credit is 
expanding and prices are rising, and is diminished when 
credit is contracting and prices are falling. These ten- 
dencies may be great enough to counteract almost entirely 
the effect of an expansion of credit in increasing the 
volume of purchasing power, or that of a contraction of 
credit in decreasing it. 

The continued high level of bank deposits in 1921 in 
‘ace of a high Bank rate and collapsing prices is to be 
explained by the exceptionally low rapidity of circulation 
characteristic of those conditions. As to more recent 
Statistics, I will content myself with saying (1) that it is 
‘ery unsafe to draw conclusions regarding credit move- 
ments from data taken at so long an interval as a year, 
and (2) that the terms “‘ high’’ and ‘‘ low ’’ applied to 
Bank rate are essentially relative. A Bank rate of 4 per 
cent. may count as high in one set of circumstances, and 


in a different set may count as low. Indeed, 6 per cent. | 
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may be low when inflation is rag 

high when excessive deflation is at work.—Yours faith- 

fully, R 
18 Elm Park-gardens, S.W. 10, 


October 14, 1924. 


ing; 3 per cent. may be 


. G. HawrTrey. 


(If, as Mr. Hawtrey contends, “ changes in Bank rate 
can be relied upon to affect the volume of trade borrow- 
ing, it seems strange, as our Banking Supplement 
pointed out, that the volume of deposits which must 
surely be affected by that of trade berrowing—-has con- 
sistently moved in the wrong direction for his doctrine. — 
Ep., Economist, } 








Books and Publications. 


LAND ECONOMICS.* 
Tuts is the introductory volume, although published 
second in point of time, of a series described as ‘‘a 
standard course in real estate,’’ outlined by a Joint Com- 
mission representing the National Association of Real 
Estate Boards, and other bodies. The Institute 
for Research in Land Economics and Public Utilities is 
responsible for the preparation, Dr Ely being director of 
the Institute and Mr Moorhouse a research instructor on 
its staff, both being also associated with the University 
of Wisconsin. It is to be followed by a number of other 
volumes dealing with various aspects of the subject which 
it is its purpose to outline and expound. 

The authors claim to be opening a new field of economic 
inquiry. It is not, of course, suggested that the impor- 
tance of land has been neglected by economists, but the 
idea which underlies the establishment of the Institute of 
Land Economics, and is the justification for this book, is 
that the subject of land has been usually treated, so to 
speak, in compartments, and that it requires to be studied 
more comprehensively and with a wider grasp of its 
various relationships. This is suggested by the state- 
ment in the preface that ‘‘ the senior author has studied 
land problems from different angles for many years, and 
he has concluded that these problems are basic to more 
economic activities than it is commonly believed.”’ ‘‘ Land 
economics’’ is, therefore, not, as might be hastily as- 
sumed, another term for ‘‘ agricultural economics.”’ The 
subject is much wider. It includes all the functions of 
land, including its use for agriculture, mining, forestry, 
houses, factories, &c., and attempts to correlate the dif- 
ferent factors which are applicable to its diverse utilities. 
Thus this treatment of the elements of the subject em- 
braces, in addition to general principles, chapters dealing 
with urban land utilisation, agricultural land utilisation, 
forest and mineral land, property rights in water, land 
values and valuation, the social ends of land utilisation, 
policies of land settlement and development, and policies 
of land taxation. 

The scheme and general arrangement of the book are 
admirably clear and well-considered. The subject 's lucidly 
stated and logically expanded. The arguments are 7 
ported by a wealth of illustrative facts and figures, “ 
there is plentiful evidence of careful research and the 
mastery of relevant material. Much of the discussion is 
very germane to current problems. The relative advan- 

: 7 : , hip, 
tages and disadvantages of public and private ow ners ~ 
for example, are acutely analysed. The principles app “4 
able to the value of land under varying economic am 
social conditions are clearly explained, and although = 
particular field is already well-tilled the authors succe 








en Sieh faces ae bi é od T. Eb LL D. 
ustinia { Land Economics." By Richard T. Ely. s 
and Rivard W. ‘Moorhouse, M.A. (New York) The Macmillan Com- 


pany. 178 net. 
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in giving it a fresh aspect. The public or social interest 
in the utilisation of land to its best advantage is explained 
in detail. The powers of the Government to interfere 
with private rights of property are classified under the two 
categories of ** police’? regulations and the right of 
‘*eminent domain."’ It is noted incidentally that 35 per 
cent. of the total area of the United States is owned by 
the Federal and. State Governments. The advocates of 
Land Nationalisation might find in the United States data 
for thei: consideration. 

The ger al interest of the community in the proper 
and most suitable utilisation of land is insisted upon, but 
in regard to agricultural land the importance to the nation 
of ensuring that the natural fertility of the soil is main- 
tained—that the land is not robbed—appears to be some- 
what overlooked. The authors distinctly favour the 
ownership of farms by the occupiers, a system which, 
whatever its merits, admittedly involves some risk of the 
dissipation of the national wealth in the land by incom- 
petent or reckless owners. 

The authors in the elaboration of their argument are apt 
to restrict themselves to land problems as they arise in the 
United States, and to refer almost exclusively to Ameri- 
can conditions. This, perhaps, is justifiable in a work 
which is, no doubt, primarily intended as a text-book for 
students in American Universities. The book is, never- 
theless, valuable and suggestive for English students of 
the subject with which it deals. 


CHINA IN TRANSITION.* 
Every year this massive volume expands in size, and 
includes new matter and several fresh subjects, so that 


an index is provided in the present issue to those dealt | 


with in former vears, but now crowded out. This year’s 
volume contains, like its predecessors, a mass of interest- 
ing and detailed 


logy, fauna and flora population, central and local govern- 


ment, army and navy, commerce and finance, industry, | 


education, communications, and religions; but several of 
the chapters are rewritten, and some are entirely new. 
Among the former are those on education and public 
justice ; of the latter we may specially note an extremely 
interesting account, by a Chinese Professor at the Uni- 
versity of Peking, of the Chinese Renaissance, which 
began in the seventeenth century and has developed into 
the reforming modernism of the twentieth. Another new 
chapter deals with Labour in its primary form, closely 
resembling that of medieval Europe, and in the new form 
given it by the industrial revolution. Labour agitation, 
energetically promoted by foreign agency, is still an 
exotic ; the Chinese operative cannot afford to sacrifice his 
job to doctrinal considerations ; the darker features of in- 
dustrialisation, such as the employment of child labour, 


are promoted by the workers themselves, in spite of the | 


efforts of European employers to mitigate them; an im- 
proved dietary will make the workers more efficient, and 
the employers are preceding them in improving the con- 
ditions of their employment. Another very valuable new 
chapter deals with the recent international relations of the 
Republic, including the negotiations with Soviet 
Russia; and there is an illuminating (and depressing) 
account of recent politics, which in their latest develop- 
ment appear to consist mainly of the intrigues of the party 
politicians against the military power of Wu Pei Fu. and 
of his success in frustrating them. This chapter Serves 
as a useful check on the tendency of foreign observers 
to interpret Chinese events by Western standards and the 
political and military position contrasts markedly with 
the progress in other fields of activity—in the improve- 
ment of public health, for example (largely promoted by 
bacteriological research conducted by Chinese doctors). in 
education (much influenced, in its higher grades at any 
rate, by American models), and in industry, agricultural 
science, and trade. An encouraging account is also given 
of the work of the committee appointed last vear to in- 
vestigate and readjust the national finances ; and the book 


*“*The China Year-Book, 1924-5." Edited by H. G aoe 

ead ; a . . G. W. Wood- 
Sumpkic ‘Marsh cee Tientsin Press, Limited. nase 
Railway Map. one -<- main Kent, and Co. Pp.xxxiii-1280. With 


information respecting the physical | 
features of the Chinese Empire, its geography and geo- | 


leaves the impression that the good sense and intelligence 


of the Chinese people will carry the Republic through its 
difficulties, in spite of self-seeking and incompetent 


politicians and warring Tuchuns. 


BOOKS RECEIVED. 


The Economic Development of the British Overseas E»- 
pire, 1763-1914. By L. C. A. Knowles, \1.4, 
(London) George Routledge and Sons, Limiiad. 
10s 6d net. 

Commercial Relations Between India and England. |}: 
Bal Krishna, M.A., Ph.D. (London) George Rov: 
ledge and Sons, Limited. 14s net. 

Le Cambisme. By Yvan Bell. (Paris) Gauthier-Vili 
et Cie. 35f. 

Elements of Economics. By 5S. 
B.Com. (Lond.). 
ros 6d net. 

Inwood’s Tables of Interest and Mortality for the Pur- 
chasing of Estates and Valuation of Properties. By 
Sir William Schooling, K.B.E. (London) Croshy, 
Lockwood and Son. 21s net. 

Report of the Temporary Mixed Commission for ih 
Reduction of Armaments: League of Nations. (Lon 
don) Constable and Co. 1s net. 

Reduction of Armaments. League of Nations. (L 
don) Constable and Co. 4d _ net. 

Statistical Information on the Trade in Arms, Ammun- 
tion and Material of War. League of Nations, 
(London) Constable and Co. 2s 6d net. 

Hours of Labour in Industry. Czechoslovak Republic. 
(Geneva) International Labour Office. 1s net. 
Hertslet’s Commercial Treaties. Vol. XNX. (London) 

H.M. Stationery Office. 21s net. 

The Edinburgh Review. October, 1924. 
mans, Green and Co. 7s 6d net. 

Life Assurance. By H. Hosking Taylor and Victor W. 
Tyler. (London) Sir Isaac Pitman and Sons, 
Limited. 6d net. 

Tea Facts and Figures. October, 1924. (London) [red:. 
C. Mathieson and Sons, 16, Copthall avenue, E.C. 
2s net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - . + 45, Castle Street, Liverpool, 
Manchester Foreign Branch - 94, Portland Street, Manchester. 
Bradford Foreign Brasch - “ - 18, Market Street, Bradford. 


Evelyn Thomas 
(St. Albans) Donnington Press 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET, Account, 
October 22. October 23. 


Tue issue of the new German Loan and the General Election 
campaign have been the two outstanding factors of comse- 
quence in Stock Exchange markets this week. That the 
German Loan would be a success, financially regarded, was 
a foregone conclusion to the eves of those who saw in advance 
the extraordinary interest which its advent aroused amongst 
the public. The political situation provided a surprise in the 
way whereby triangular contests are being abandoned in man) 
constituencies. This had the effect of quickening the expect«- 
tion that the Unionists will come back stronger than before. 
Moderate dealings are taking place in the Stock Exchange In 
Labour seats, the present quotation for which is about 189, 
this representing the estimate of the speculator as to_ the 
number of seats which Labour will win in the General Elec- 
tion. The idea that the Unionist membership will be 
strengthened has brought about a strong tone in many ™Mar- 
kets, investment and speculative alike. 

The War Loan will be quoted ex dividend at the end © 
the month, and the price rose to 102§. Conversion 35 Pe 
cent. enjoyed, with the Funding Loan, something of a Jump, 
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on heavy purchases in a market none too well supplied with 
floating stock. The new Queensland Fives, issued at 973, 
the price of which started about par, advanced to 143 pre- 
mium, and other gilt-edged stocks show corresponding 
strength, Several new loans are mentioned as likely to make 
an early appearance. The Japanese issue will probably be 
out on Tuesday next. k : : 

it is expected that dealings in the new German scrip will 
start on the basis of 2 premium. The success of the new 
joan was held at first to be a bull point for existing German 
bonds, but the impression received no support, and Germans, 
after being run up, reacted substantially from the best. There 
is nothing much doing in the French loans. Austrian Sixes 
keep duli, but Hungarian 7} per cents. have recovered a 
trifle. Russian bonds are nearly all a point lower, and 
Brazilians, after giving way on a decline in the value of the 
milreis, recovered as the rate of exchange braced up. 

Home railway stocks are a much better market than the 
have been of late, material rises occurring in Great Western, 
Metropolitan, and some of the others. The Mexican Railway 
group is also better, there being practically no stock to meet 
a modest demand. Argentine Railways hold their improve- 
ments, and foreign rails as a whole keep a good market. 

Rubber shares have gone ahead again, the price of the pro- 
duce strengthening to a shade over 1s 4d per Ib, and interest 
being piqued by what is regarded as the practical certainty of 
the standard output being reduced to 50 per cent. from Novem- 
ber ist. Oil shares, still largely controlled by professional! 
operations, are somewhat irregular; Lobitos, Anglo-Ecua- 
dorians, and Mexican Eagles spurted; Venezuelans at length 
crossed £3 per share. The reduction of the dividend in Kerns 
led to a fall in the price of the shares. The tea market is, 
comparatively speaking, quiet. People have been selling in 
consequence of the dwindling attention paid to the market bv 
the public, and, although prices of tea itself are high, the 
breeze of speculation has died down, and left share prices 
drifting. Textiles, hotel shares, iron and steel, stores, manu- 
facturing, and a number of similar industrials are mostly 
better on balance, now that it appears as though there is a 
chance of the Continental chaos being replaced by order, and 
hy greater stability in foreign exchange. 

The shares of the Gillette Razor Company have been intro- 
duced on the basis of $62 for the shares of no nominal de- 
nomination. Electricity supply shares, which have been dull 
for the past few weeks, are disposed to stiffen in price. The 
shipping market is exceedingly quiet. Insurance shares 
hardened in a few cases. Austin Motors, Rovers, and a few 
others in this section display strength, in consequence of the 
opening vesterday of the Motor Show. United Dairies went 
ahead, thanks to a good dividend, and British Oil Cakes came 
into demand at higher prices. Wireless shares are quiescent. 
The Cape has come in a buver of its Kaffir favourites, and 
Government Areas, Modders, and others in this group show 
rises on the week. The British public are inclined by reason 
of this mild recovery to pay a little more attention to South 
African shares, and the market is not so dormant as it has 
been recently. Amongst Rhodesians, Chartered stand out 
with a quiet rise; in the diamond section, De Beers went a 
tit e over 12, anticipation looking for a strong demand at 
Christmas-time for stones. Mexican mining shares are 
Senerally harder, and amongst tin shares a few West Africans 
strengthened. Movements in Malavans have been rather un- 
interesting Copper shares swung between narrow limits. 


NEW ISSUES. 


: ~~ new issues of the week and the current year have been as 
ollows :— 





Further 
Nominal Cash Sub- First Lia- 
Capital. acigpen, oes —_ 


Amount previously recorded...... ee 0 138,761,265 .. ~~ “~  -« 
{SSUES OF THE WEEK— 


NATIONAL Savincs CERTIFICATES. 


Net Receipts into THe Excnequer Week Enpep Ocroser 11, 1924. 
“a £ £ 
April 1, 1924, to Oct. 11, 1924, Dr£2,550,000 .. nil = ws snl 





"oe Public— 
erman External Loan, 1924, 
£12,000,000, 7% Sterling 
Bonds (red. at par by annual 
drawings 1925-49), issued at 600,000 
£92 per cent.................12,000,000 ..11,040,000 .. remactit: 
Ayrshire (Local Authorities) 
Electricity. £750,000 44% 
Stock (red. 1945-55), issued 
&t 96%, £500,000 to repay 
im, ©xisting Loans ............ 250,000 .. 
The Scottish Central Invest- 
ment Trust, 75,000 Shares, 2,500 
£10, Ot DOT eseeeeeseeeeesees 750,000 .. 750,000 .. 37500 .. 71 


Total offered tothe public ...... .. «12,030,000 .. 650,000 . .11,380,000 


Total offered for subscription to date | Total offered for subscription for whole 
1ou4., & ya 71.sasi73 
1923 SF eee eee eneceeseeecogeon ee 1 eecerereresereseserere 573.675,650 


240,000 .. 12,500 .. 227,500 














l "Peover ese.cvccesccesece i eecescoe oe 
eo Peer erecesesesese 519,139,749 | 1921 eerereresessseses ° 368,978,203 
ial. 17541920 IEEE se7i5aaiese 


i TORO e seer ee eeesereseee 


‘tttteveresecsceceeeeces 320,716,753 | 1919 ..scsceceecererereeeee 14036 (059,001 
OUND. cocvhincaciaancaritecten 944,555,400 1918 eereeeseres 8Ore osvee L595 081,441 


German External Loan, 1924.—This is a loan consisting 
of bonds of various issues to vield in the tectis 


\ agsregate an efectiv 

sum of the equivalent of Soo.000.000 gold mark piu 

ies f ig : , ‘ . BVI ‘ition, pus tf 
penises OF Issue, negotiation, and delivery, the amount 


offered here being Z; 12,000,000 in 7 per cent 


steriing bonds 


The issue price was 92 per cent, Payment of capit 

and interest is not subject to deduction for "any 
German taxes, present or future, and will be cde 
in sterling at the Bank of England, London. A shite 
fund will be provided, and that portion slic by] in thee 
British issue will be applied in the purchase of bonds wher 
their price is below par (exclusive of accrued interes st) ar te 
drawings at par when the price is at or above par ateilinsiae 
of accrued interest). Bonds not previously redeemed will be 
repaid at par on October 15, 1949. Certain of the porth ns of 
the loan issued in other countries will be in sterlin bonds, 
and application for the quotation of these on the Londor 
Stock Exchange will be made two vears hence. The loan. 


further reference to which will be found in a leadin 
was rapidly over-subscribed. 


Ayrshire (Local Authorities) Electricity 4; per Cent. 
Redeemable Stock, 1945-1955.—Issue of £750,000 4} per 
cent. stock at 96 per cent. The stock will be redeemed at par 
on November If, 1955, unless it shall have previously been 
cancelled by purchase in the open market or by agreemen 
«with the stockholders, but the board will have the option 
redeeming at par the whole of the outstanding amount at an 
time on and after November 11, 1945, on giving three months’ 
notice. The issue will rank pari passu with other | 
the board, and is secured on the whole revenues and propert 
of the board, including all funds, the rates or charges whi: 
the board have power to make from time to time for t! 
supply of electric power, and the precepts which the b 
have power to issue to the constituent authorities, viz., t 
County Council of Avr, the Town Council of the burgh 
Avr, and the Town Council of Kilmarnock, to meet any defi- 
ciency in the net revenue of the board for the financial v 
The revenue of the board from electricity supply for the 
ended May 15, 1924, was £150,886. The net debt of t! 
board is given as £904,962. A penny rate will | 
£9,209; the total gross annual revenue of the various loca! 
authorities concerned is £°833,054, excluding the revenue fron 
electricity undertakings. On the whole, this appears to be 
well-secured stock. 


The Scottish Central Investment Trust, Limited.— 
Share capital £,1,000,000, divided into shares of £10 each, 
of which 75,000 are now offered to the public at par. Eacl 
share will be converted, as from January 16th next, into 4.6 
of 5 per cent. cumulative preference stock and 4.4 of ordinary 
stock. This company has been formed to carry on 
the usual business of an Investment Trust Company. The 
prospectus states that ‘‘ the fundamental principle of such 
a company is the employment of its funds in the acquisition 
of a large number of carefully selected investments. Each 
shareholder thus obtains, according to his interest in the com- 
pany, the advantage of widespread distribution of his capital 
in a wav which is not otherwise open to the investor of 
moderate means."’ The power of the company to borrow by 
wav of bonds, debentures, debenture stock, or otherwise is 
limited in the aggregate to the amount of issued share capita! 
and the amount of the reserve funds as appearing in the com- 
pany’s last balance-sheet prior to the time of borrowing. In 
addition, the company may borrow from its bankers sums not 
exceeding 10 per cent. of its issued share capital. Not more 
than one-twentieth part of the combined issued share and 
debenture capital, or more than one-tenth of the subs ribed 
share capital, whichever is greater, can be invested in any one 
security, and no investment can be made upon which there 
is unlimited liability. The company, no doubt, will be main'y 
supported by those who have knowledge of the directors. 


Gray, Dann, and Co.—Authorised share capital £ 250,000, 
divided into 150,000 7 per cent. cumulative preference and 
100,000 ordinary £1 shares. There are no debentures or 
debenture stock. Issue — of 100,000 7 per cent. £1 — 
lative preference shares. The ordinary share dividend is > ie 
fixed at 10 per cent. until a satisfactory reserve has — 
accumulated. The company has been formed to ee 
business of Grav, Dunn and Co., which was establis ed _ 
Glasgow in 1833 to carry on the manufacture of aes 
cake. The growth of the biscuit industry necessite ag no 
in 1862 to larger premises, which have anes er 
further enlarged. The auditors certify that ne “= - 
buildings are worth £41,235, and the plant, mai on poo 
are valued at £27,938, making a total of OT ie 
office and warehouse fittings, horses, meena: = a 
utensils, &c., are reckoned at £11,478. saiien es i 2 
is fixed on the veneiee Sen, we i juee baa gins - 

stocks and goodwti, é ang tae : 
ee The po tal is payable as to 2 sod poh age 
Shares, the whole of the ordinary shares, an / er 
cash. The balance remaining from the issue of p 


Ow ri ars from 
shares is £59,032. Profits are shown for five on 
January, 1920, during which period thev fluctuates gy 
£49 049 for the twelve months ended January, 1923, 
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£34,450 in the following year. For the half-year to July 19th 
last profits are return at £18,928. The preference shares 
have been underwritten for a commission of 2} per cent. and 
an overriding commission of 1} per cent. Preliminary ex- 
penses are estimated at £12,000, which is payable by the 
new company. This appears to be a reasonable is sue, which 
should appeal to local investors. 


The Britannic Estates, Limited.— Authorised and 
issued share capital £100,000. Information concerning this 
company is published in the Press in order to comply with 
Stock Exchange regulations. The directorate includes Sir 
Charles Greenway. Incorporated as a private company in 
December, 1921, with a share capital of £100,000, the com- 
pany has acquired from the Anglo-Persian Oil Company free- 
hold premises in Finsbury-circus and elsewhere in London. 
In 1921 the company issued £650,000 6} per cent. first mort- 
gage debentures and 4,850,000 7 per cent. thirty-year notes. 
It has now created £750,000 of 5 per cent. first mortgage 
debenture stock, issued at 94} per cent., subject to a com- 
mission of } per cent., and aad te full on October ist last, 
the proceeds of which have been applied primarily to repay 
the above-mentioned £650,000 of 6} per cent. debentures. he 
new 5 per cent. first mortgage debenture stock is secured by 
a trust deed in favour of the Metropolitan Trust Company, 
Limited, constituting a first mortgage on the freehold and 
leasehold premises specified in the schedule to the trust deed. 
The debenture stock is repayable at par on September 30, 
1954, with an option to the company to redeem at par on or 
after October 1, 1939, on three months’ notice. The stock 
is unconditionally guaranteed as to principal and interest by 
the Anglo-Persian Oi] Company, Limited. Apparently a well- 
secured debenture. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


nili k il b 







1925-28.. oe KE we | Aust. 6% 1931-41......105 
War 1925-45... 974 .. 9 Canada 1920-25..3014 .. “a0 
cm. 1929:47 ‘ . 3 India eves 6 ag oot 

—_- ee me = _—s const ~e «+1 
Victory ..° es ot Do Bs ates, ee x. 1 
Consols a8 Th: sn. Niverta 1949-79 .. “115°. 

abbenesh oot 73 ..115 .. ee 
Iria Land Stock 985% ee + U.of S.A. “Ion ie sa} > 
Local Loans 3%.... si ot Victoria O..008 2.308 co oc 

W. Aust. ee 


one ener - 1083..+ 23 “Do ord Bs. oe 383.. 39 1.4 3 


+ 
Pref. Ord. .... 78%.. 79} ..4 1 Ord, 27777: “Bl a 
De Bet Ondine. - ol anit te De Del -_. sels » 4b. aig 334+ ; 
Scottish, Ord. .. 1 tod | eee ee 
Metropolitan ........ 6a.. 764 ..+ i) Do“A" (if) ....-... rs 
Metropolitan District. 493 . 50.14 $. Do Inc. Bde. (2100). al: at os 
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ye ApH ii. as + *& 


Nat. Bank ofS. Africa 6}.. 63 . 
Wereet oe Province 


National ial, 
ue. with th £4 aid). 103 . 103 .. 


ikea chan Die 8e ee cae 
th 
£% paid)... th. 8.4 | ida Spal 08. 10 ° 


amend ot with £5 paid) 17}.. 17% .+ % 


American Railroads, 
eee 6 Oe +» 4 .. 9 ..— 2 | Southern ............ 75 +73 ..—2 


Do 4% ist Pret... =* = alate Do Non-cum Pref, 86 ** 85 og 1 
Colonial and Pereiga Looms 





aes 2 a 8 ii Memean Railway... w2 sa 
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. Portuguese (New)... 27 
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Marconi Wireless .... Ht: 7. = : Marine — 2 a! : * 
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Brokea opiél) 14... + fe aiesis aon” sts @ th 
eastenete Bold Bhatt (£1) “ + Mogaserontela don «3 [ats 
Crown Mines ie : <O2 a OP 2%. mo 
De Beors Det. (43) .. U1}. 114)... 4 Rana Mineso a ore 
Geduld _ . + ++ | Selukwe ..... inmeses ee 
@eov pOoeeeee g: owt e Rio Tinto (45) seeeee oe 4..— ay 
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Miscellaneous. 
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COMPANY MEETINGS, &c. 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED 
RECORD RECEIPTS FOR THE YEAR. 


The ordinary general meeting of the Buenos Ayres and Pacific 
Railway Company, Limited, was held, on the 17th instant, at 
Winchester House, Old Broad street, London, Viscount St. Davids 
presiding. 

The Chairman, in moving the adoption ot the report, which 
stated that the year had been a record one in receipts, although 
the tonnage was less than in the record year of 1920, dealt first 
with the general position in Argentina. First of all, the popula- 
tion before the war was increasing rapidly, but when the war 
came immigration stopped, and a great number of people left the 
country, particularly Italians, to serve in the armies of their own 
countries, so that when the war ended, the population of Argentina 


was certainly not greater than when the war began. Immigration 
had begun again, and the population of the country was just upem 
10 millions, of which 1,900,000 were in Buenos Ayres itself. The 
population had also largely increased by natural growth. Last 
year the natural increase was nearly 185,000, so that between im- 
migration and natural increase the population went up 346,000. 
The bulk of the immigration went to the cotton districts, and 
cotton was doing well. Then, again, the immigrants were nearly 
all of the Latin race, and were wine drinkers, which would help 
the wine business of the Cuyo provinces. 

Two years ago they agreed to the transfer of the Bahia Blanca 
line to the Southern Railway, subject to the approval of the Gov- 
ernment. That approval had now been given. As to how it would 
affect this company, he would say at once that in good years giving 
up the Bahia Blanca line would be a loss to them, but in bad years 
it would be a great gain. 

With regard to the Pacific, it was the newest of the big systems. 
When they went there the country was to a great extent unin- 
habited, but the population had been growing up. Because there 
was very little population, there were big estancias. These pro- 
duced very little for a railway, and they wanted to see them broken 
up. The breaking up of the big estancias was going on very 
slowly, but still it was going on. Every year he heard yf one or 
two being broken up, and though it was a slow process, it would 
be a continuous one, and would benefit them more from year ‘ 
year for many years to come. 

On the Argentine Great Western, in the irrigated districts, th« 
progress had not only been continuous, but it had been faster, 
and he might say that the money they had spent on tiny branches 
and sidings had already done an enormous deal to accelerate that 
progress. They produced business over the whole system, and had 


been financially successful from the very beginning. (n_ those 
i ’ 


little branches in the irrigated area progress was certain to ve 
continuous year by year. 

About the immediate future, first of all up to date they ha 
got on top of the last two good years a traffic increase of 4 366,000- He 
had always told shareholders that this time of the year was t° 
early to be sure of the wheat crop, but they had a bigger area under 
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wheat, and up to now it was all looking well. They had a large 
area being ploughed for maize, and they had the cattle industry in 
4 far more flourishing position than it was twelve months ago. 
When he spoke to them twelve months ago in that 100m, Argentine 
exchange was 384, whereas to-day it was 45. They had all these 
good features on the top of an increasing population and increasing 
development. Unless they had some quite unforeseen disasters to the 
harvests, he was quite confident as to the result of the present 


year. 
” The report and accounts were unanimously adopted 





HARRISONS AND CROSFIELD, LIMITED. 
A SUCCESSFUL YEAR. 
POSITION OF THE TEA AND RUBBER INDUSTRIES. 


Presiding, on the 15th instant, at the sixteenth ordinary general 
meeting of Harrisons and Crosfield, Limited, the chairman, Mr H. 
Eric Miller, opened his address with a tribute to his predecessor, 
Mr Heath Clark, who recently retired from the board after 
devoting 43 years to the interests of Harrisons and Crosfield, 

Mr Miller then dealt with the accounts, and stated that the 
total profit of £242,475 was only a few thousand pounds less than 
the largest profit the company had ever shown, and was the result 
of a general improvement in business throughout almost the entire 
orgamisation. 

POSITION OF THE TEA INDUSTRY. 

Regarding the tea industry, Mr Miller remarked that the 
generally optimistic view expressed by the chairman a year ago, 
regarding the view of the tea-producing industry, had been more 
than justified. Tables showing an estimated production of 
798,000,000 lbs and consumption of 794,000,000 Ibs in 1924 were 
read, and Mr Miller then said: ‘‘ Until June it was thought pro- 
bable that there might be an increase in the Northern Indian 
crop, but, as the season progressed, it became apparent that the 
crop would be rather smaller than last year. This development 
tended to stiffen the feeling of the market, and influenced by 
various considerations, such as the adverse climatic and _ political 
conditions which have caused a reduction in the exports from 
China, the abnormal floods in Southern India, and signs of some 
increase in the demand from Russia, more confident operations on 
the part of buyers in all parts of the world have ensued. In 
weighing up the various factors, there can be no question as to 
the strong position in which the tea-producing industry is now 
established.” 

RUBBER. 

Turning to the rubber industry, Mr Miller said: “‘ During the 
years 1923 and 1924, the reduction in world stocks of crude rubber 
will have amounted to about 85,000 tons, and I consider that stocks 
are now no more than sufficient to enable the trade to carry on without 
impediment. It is years since we had such a healthy market, 
governed mainly by trade buying and an absence of outside 
speculation.’ 

Mr Miller gave statistics showing the average annual rate of 
progressive increase in world consumption during the past 14 
years to be 13 per cent., and pointed out that the per capita con- 
sumption of rubber in the U.S.A. is 54 lbs per annum, against 
less than 4 lb in Europe. 

RESTRICTION. 

Referring to restriction, he said: ‘‘ The whole problem was how 
to tide the industry over until the world could take the increasing 
quantity of rubber which the estates were capable of producing. 
Had the industry been allowed to drift until sufficient of the 
weaker members of it had gone to the wall, it would have meant 
a senseless sacrifice, not only of the capital honestly adventured in 


the industry, but of a vast number of native labourers who derive 
their livelihood from it.”’ 


SUPPLY AND DEMAND. 


The world’s absorption during 192< may be conservatively esti 
mated at 450,000 tons. The output of the non-restricting areas, 
including wild rubber, cannot be estimated at more than 190,006 
tons. Hence at least 260,000 tons will be required from the 
restricted areas, and this represents about 6< per cent. of their 
standard production. By giving every possible encouragement t 
the further development of the use of rubber, and by continuing 
to regulate exports to meet the real needs of the world. a prosperous 
future for the rubber-producing industry will be assured.” 

The report was adopted unanimously, and a final dividend of 
1§ per cent. on the deferred ordinary shares was declared, making 
25 per cent. for the year. 





FREDERICK HOTELS, LIMITED. 
ANOTHER RECORD YEAR. 


The twenty-sixth ordinary general meeting of the Frederick 
Hotels, Limited, was held, on the 16th instant, at the Hotel Great 
Central, Marylebone road, London. 

Mr Ronald Peake (the chairman) said that when he addressed 
the shareholders a year ago he was able to report that the year 
then being reviewed was the best in the history of the company 
He was pleased to say that the year now under consideration again 
showed an improvement. They had catered for more visitors, 
increased their turnover, and earned a greater gross and net profit 
The net profit for the year had amounted to £64,368, and the 
directors proposed to place £10,000 to reserve fund, to pay the 
preference dividend for the year, to pay 10 per cent. on the 
ordinary shares, and to carry forward £45,143, as compared with 
£38,901 brought in. The improved results were mainly due to 
the London hotels, which continued to increase in popularity. In 
the accounts under review three months of the period of the 
Wembley Exhibition were included, but during that period their 
London hotels would have been full in any case, so that the benefit 
from the Exhibition would be more marked in the current year’s 
accounts. 

During the year, agreements had been entered into with the 
Gordon Hotels, Limited, by which they had assigned to this com 
pany the lease of the Lord Warden Hotel at Dover, and had 
purchased this company’s interests in the Hotel Bristol, Beaulieu, 
Limited. It had long been apparent that Dover could not support 
two first-class hotels, such as the Burlington and the Lord Warden, 
but that if one of them were closed down the other could be run 
with a reasonable chance of success, and, as a result of negotia- 
tions, this company took over the lease of the Lord Warden on 
October 1st. The Burlington was closed on the same day, and the 
connection transferred to the Lord Warden Hotel. The Lord 
Warden, being a smaller hotel than the Burlington, could be more 
economically worked, and the directors hoped to run the hotel at 
a profit. They would take the earliest opportunity of disposing 
of the Burlington. 

During the past year the mortgage of £30,000 on the freehold 
of the Hotel Russell had been paid off. 

Business, as far as it had gone this year, had been exceptionally 
good. The London hotels had largely increased their turnover 
over the corresponding period of last year, and the country hotels 
had also done well. Business at the Hotel Majestic, Harrogate, 
had, of course, been affected by the fire, but as they were insured 
against loss the profit at that hotel should not be materially 
affected. 

The report and accounts were unanimously adopted. 
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z The Anglo-South American Bank Ltd. e 
| ; ? “ * 
a Head Office: 62, Old Broad Street, London, E.C. 2. 3 
+ Authorised Capital - £10,000,000 | Issued Capital - - £8,734,660 + 
} Reserve Fund ~~  £4,000,000 | Paid-Up Capital- - £4,367,330 * 
3 Pa hn iii BD HA ; 
Fa THE BRITISH BANK OF SOUTH CA, LTD. and e 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. : 

+ 54 offices in the principal countries of LATIN AMERICA. iz 
rs ANCLO SOUTH AMERICAN TRUST COMPANY, NEW YORK ; 
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GOODE, DURRANT, AND COMPANY, LIMITED. 
SATISFACTORY YEAR—INCREASED PROFIT. 


The 26th ordinary general meeting of Goode, Durrant and Co, 
Limited, was held at the registered office of the company, No. 27 
Milton street, Landon, on the 17th instant, Mr J. Albion Williams, 
chairman of the company, presiding. 

The secretary (Mr D. M. Jackson, A.C.I.S.) having read the 
notice convening the meeting and the auditors’ report, 

Yhe Chairman suggested that the directors’ report and the 
audited balance-sheet for the year ended July 20, 1924, should be 
read. This having been agreed to, he proposed the 
adoption of the directors’ report and balance-sheet, remarking that 
at the previous meeting held on October 19, 1923, he had spoken 

f the very difficult conditions that had existed during that 
period, and for the year under review at the present time the 
general conditions of trade had been no less difficult than in the 
previous year. In spite of this, the balance-sheet and report 
showed an increased profit amounting to £61,403 8s 4d, as against 
{£6,755 198 7d, and the directors considered that this result was 
satisfactory. 


taken as 


He also reported that tenders were being received for the further 
extension of the company’s factories, which were urgently needed 
to cope with the growing trade, and that according to latest cable 
advices received from Australia the prospects of both agricultural 
and pastoral areas in Western and South Australia were exceed- 
ingly good, and the directors were hopeful for the coming year. 

Mr W. E. Pennick seconded the resolution, and it was unani- 
mously resolved that the directors’ report and the audited balance- 
sheet for the financial vear ended July 20, 
adopted. 


1924, be received and 


DIVIDENDS AND ALLOCATIONS, 


fhe Chairman preposed, Mr Gait seconded, and it was unani. 
mously agreed that dividends at the rates of 7 per cent. per 
annum on the preference shares, and 10 per cent. per annum on 
the ordinary shares, including the interim dividends paid in 
April last be declared and paid; that the sum of £20,000 be placed 
to the credit of the general reserve fund, making the total reserves 
£260,000; that the sum of 43,000 be added to the superannuation 
fund for employees, making that account £8,250, and that the 
balance of £7,661 12s 10d be carried forward to next year. 

fhe Chairman proposed, Mr Emms seconded, and it was unani- 
mously resolved that Mr Henry Heale and Mr Frederick Simonett 

re-elected as directors of the company. 

On the motion of the Chairman, seconded by Mr W. E. Pennick, 
t was unanimously resolved that Mr Wilfrid Stow (who has been 
a local director of the company in Perth, Western Australia, since 
September, 1915) be elected a director of the company. 
of Mr Gait, seconded by Mr Rose, Messrs New- 
Ashworth and Co. were appointed as the auditors to 
the company for the ensuing year. 

Hearty of thanks to the chairman, and to the staffs in 
Lon the various branches, concluded the proceedings. 
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KANSALLIS- OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 


FINLAND. 


Capital and Reserves - - 
Deposits and Cheque Accounts 


(June 80, 1924) over - 
AT ALL IMPORTANT BUSINESS 


152 BRANCHES Centnes in Fineawn 
Telegraphic Address: Kensallispankki. 





Fok, 257,000,000 
Fk. 1,600,000,000 





GOVERNMENT RETURNS, &c. 


PUBLIO INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








| Total Receiptsinto | 
Estimate | 
forthe | the _the Exchequer from o— KECEIPTs 
Year Apl. 1, 1, 19%, |Apl. 1, 1 1, 1825, Week = Week 
1924- | | Ended Endea 
(See Note. | | on 1l, Oct 13, | Oct. ll, Get. 13, 
ee Se eC 
° [= Sanger ‘| ane & —T 2 
on let i— | 5,069.61 | 
Bankof England.... ee | 3 5,442,665 ee ee 
Bank of Ireland cece oe |___ 1,563,001 1,375,502 eet a 
RE UE. ee | 6,631,614 6,818,167 ee Pea ee 
Customs .....ccccceccees 101,800,000! 52,914,000! 67,895,000 2,076,000 9,304 
Bxciee..........cccscees | 135,900,000| 65,114,000} 71'622,000 1.377.000 133.08 
> Duties ..| 15,600,000! myeh 4 staceon eae 144,000 
Bstate er jeovecee 000 60, 
, Bo, Dasies--r--" | giogooo, "9001000, 1038010001 | Slogo. | Sente 


land Tax, Tax, House Duty R 
| 


Mineral Rights Duty 1,250,000) 660.000 520,000; 10,000 
& Income 265,000,000 112,481,000, 113,237,000 3,359,000 3,123,000 
RE ike Pv 25,300,000! 21,490,000 460,000. 03.000 
E ts ie en i i 
orporation Profite Tax| 20,000,000 _9.20C,000/ 11,270,000 403,000. =so,000 
Post Office.......s0000-. |  53,500,000| 27,900,000) 26,100,000 1,000,000 500.000 
Crown Lands **“Gandry } 480,000) 460,000 +e oe 
{aterest oD 
LOBDS oo cccccccccccece 12,250,000, 8,063,646, 8,299,172 3,750 
Receipts... e-| 11,850,000; meme 7,773,173 64,064 143,49) 
Bpecial ves. | 30,000,000, 15,668.21 20,942,509 10,753. 
ieee oconsconeawwes 794,060,000, 370,964,721 391,816,854 10,151,567 10,09: 443 
Total, inc. Balance . aa an 398,655,021 a es 
Advances Repaid :— } | 
Ballion..... garsencssonscnss menses j eo 65,000 
Under the Unemployment Insur- | 
ance Acts, 1921 .........+s0++s0+ | 5,780,000| 4,480,000 170,000 
Raised oy eae of Debt :— 
a) Rorapieal the Ta ob (Money) | 
Acts, 1922 and BE <stccsess | 4,500,000 3,370.000~=Céisg s 
Under the Housing Act, 1914 . 4,000 12,006 oe oe 
Under the West Indian Islands | 
———_ 1924 ..... so 260,719) oe oe + 
nder nem yment P } ' 
me surance Acts, soeecerces | 140,000) 270,000 oe eo 


(c) For other Issues : 














BY Bills........-++e++ | 1,271,807,000 1,333,101,900 50,827,000 47,600,000 
By Nationa! 8a cates; 14,400,000 34,650,000 550,000 1, — 
By 4% Treasury Bonds, 1931-35 | 13,521,620 29,208,627. 
(4) Ways and Means Advances .... | 496,309, 000) 503,955,099 7,150,000 8,900,000 
Anglo-Persian Oil Company— 
on Shares ween 
Repayments— 23,109 50,081 
In respect of Issues under Land | 
Settlement (Facilities) om a | 
ORR TEE .. .ccccccccssccccccce coef 562,521 186,598 «xj os 
Total ......-ceeee--- ---+0- | 2,184,904,304 2,307,983,527) 68,678,567 68,365,772 
EXPENDITURE AND OTHER ISSUES. 
| Estimate Total Issues out of a oe 
forthe Year| the Exchequer to 
1924-25 meet Payments from) ——. Issvs8,—-5, 
} (including |Apl. 1, 1924, Api. 1, 1923, Week | Week 
Supple- Ended | Ended 
mentary on ll, Oe 13, Oct. 11, | Oct. 13, 
| Grants), | 1924," | 1993." 1924." | 1923. 
— EXPENDITURE. | a i & ae | @ 
—— nae | 305,000,000} 180,573,351, 179,330,534 2 995,475 1,555,827 
nterest, seeeceseee , | ” ” OD, 
Sinking eecvccce 45,000,000} 15,053,855; 20,424,955 613,503, 537,416 
_ ts to Local Tax-| 15,000,000 3,505,044 3,028,044 ee | * 
axion y&o....| 13,150,000 4,687,891) 4,458,012. | 300,000 
Payments to North | 
Ireland Exchequer .. 3,500,000 2,403,727) 1,866,791 20,000 os 
Gand Settlement. . oes 750,000 327,083 358,641 2,599 12,711 
OtherConsolidated 
Bervices ....cccccccess 2,440,000 1,356,819 1,290,840 223,115) * 
Supply soseeee|_ 408,919,090) 191,370,512) _ 197,543,676 _ 7,221, ae 6, 210,00 - 
Expenditure ........' 793,759,000' 399,278,292) 408,301,493 11,076,015 8,675, 
OTHER ISSUES, 
tem Advances— 
a crithsethesbtranehboesseoen | oe | 5,000 ee 
“the Oapi meena Dente under | } 
Expenditure (Money); i 
eee | 36,891 73,182 oe 36,891 
OnderiheU aca 
Peeeesecccsssesesesesess *| 250,000) 270,000 30,000 oe 
lores 6 Mest Gaia _ 
er the Telegraph ey) Acts e 
1922 and 1 ee 4,750,000! 3,620,000 250,000 250,000 
Under the Housing Act, 1914 ...... 6,000, 12,000: 2,000. 
Under the West Indian niente 
o i a pe, “sccrazes 310,719) a 50,000 
nemployment ce | 
dicts, iti 5,780,000, 4,010,000. 


Repayment - amounts borrowed..| 
Redemption of Debt— 


Treasury Bills.............0s0.+0., 1,248,440,000, 1,313,595,000 42,210,000 41,865,000 
Ciaet eteen Savings Cer-. 


Prinet echbceanevadeedas | 16,950, 18,700,000 550,000; 600,000 
ne f National 
on SF Feb — | 6,104,373} 31,886,910 250,000! 
er ft under the War Loan 
Acts, 1914 to Bie coanieegetsed 50 6,981,184 ee 


517,341,000 14,162,500, 16,750,000 












Ways and Means Advances Repaid| 500,280,500 
sneo Pian 0 Gompany—taned 
© the t 
sioners............... ae | 23,109 50081 ss 
eater sen ig anu. d) of pot 
a 
Finance Act, 1911 nae a 55,214 45 
| 2,182,209,934) 2,304,901,664 eB ss0SIS ‘eg 
in Exchequer— | Oct. 11, ‘24. | Oct, 13, 23. In.or Dee. for Wee 
Bank of E: eeereveeeeeeeseeeee: | 1.916579 2,110,735 — 29,948 es a 
of Ir eT | 970,928 + ——— 128,000 = i 
manele rere | — aa a 1,663 + 98,052 + 185.5% 





—B t Estima: H.C. No. 69 of 1924. 
Treasury, Seller 13, Th ieee” er 
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NATIONAL DEBT—(Million £). 





























Shagiinon” eee fer fe 
zig 2g 9g 2g 2y\%y 3 Hs 
oo so 5 te eh. | ss . 
FUP PF PP ees 
——_—_——_—<—_—<—$——— i ——__—__—_ 
secscceee| 588} 315/ 315| 315/ 315; 314 314!) 314 «314 
Send nities eee “| 30; 2 19; 18) 16/ 14 14| “Wa “14 | 
%, Conversion Loan..| ee ee ee oe 266 684 683 | 666 666 
War Seoct eeeeeees ee 63 63 63 63 63 63 63 63 
fe War Boek ne) oe apt | 2,00 1,998 1,953 | 209 208. a alee 
War Stoe es | /2,166 2,166 
a adsh 8 Bonds... | $2. j1509 | 1,476 | 1,413 | 14201 | "953 "928 "82013 
42, Funding veces) ow | 409!) 409) 406 | 401 399 400! 396 396 
4, Vietory Bonds .....-| +» | 360) 367 / 37| 335) 325 325) 314 314 
Treasury Bonds ...+++0+| os see | se eo» | 453) 411 444 | 457. 470 
Exchequer Bonds jaanee 20; 323 319 289 185; 150 150) 150 150 
National Savings Certs../ .. 267 | 274 | 285) 342) 354 367) 36 3%3 
Other Debt* ...++.-++++- ee | 1,306 | 1,181 | 1,132 | 1,087 1,157 1,149 | 1,128 1,128 
American Loan ‘(Anglo-| 51 - 
een ills 2222000'| “is [aor |1,107 1,381 | 878 | Gis é2| S88 Gia 
Temporary Advances .. 1} 243; 205 | 154 | 147; 194 208 186 182 
—= | | | | 
inal O24 | 833 | 7829 | 7874 | 7655 | 7.742 7801 7,641 7,664 
Other Capital Liabilities) 67 | 46 47 Ls 66) 70 70) 6 66 | 
Total Liabilities...... | Tl | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 7,871 | 7,707 7.730. 
* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT, Movement 
Week Ended | 


Ways and Means Advances Oct. 13, '23. Mar. 31,24, Oct. 11,'24, Oct. 11,'24. 
Outstanding— & £ £ £ 

Advances by Bank of England ° es ‘ 3,250,000..— 7,250,000 

Advances by Public Depimts. 180,511, 500.. 186, 155,500.. 178, 1934,000..4+ — 237,500 


Treasury Bills Outstanding .. 635,535,000.. 588,320,000. .*611°705,000... + 8,620,000 


Total Floating Debt ...... 815,046,500,. 774,475,500.. - 793,8 889,000..+ 1,607,500 


* Includes £18,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 








TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills dated | 
from Oct. 20—Oct. 25 were opened on Oct. 17, 1924, and the total | 
amount applied for was £57,670,000, For bills at three months dated | 
Monday to Friday at £99 1s Od. about 33 per cent., and above in 
full; Saturday £99 1s 3d and above in full. The amounts allotted 
in bonds nil, 


were as follows :—In bills at 3 months, £35,000,000 ; 

| Amount | Treasury Bills | 4% Treasury, 

Date, —— Applied | at3Months, — Bonds., 
Pi ‘or, | Average Rate. Average Prior, 

Toe z ae ae 

35,000,000 | 48,335,000 3:15 327 nil 

35,000,000 51,165,000 313 1:09 nil 

40,000,000 | 960,000 312 47 nil 

40,000,000 59,345,000 314 389 nil 

35,000,000 60,710,000 313 913 nil 

35,000,000 | 57.670.000 | 314 11°17 nil 





Tenders will be received on Oct. 24, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of £35,000,000. The 
amount of Treasury Bonds issued Will not exceed £ 3,000,000 




















CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
HE deg! Redemption Account. 
8s + “oo | es 
Date, 333) gai0e98 Bankot |* Bera $_ 33 
—3 i $2343 ungland $2 Sess dex 
Zz 4dss § Bope “cs 
ae 52 5 go S33 ete’ ge 855 379s 
a oe , s roMend 7 % = 
Mar. 23 6,00¢ 19,450 159 961,479 177 
Jane 28. 6,000 19,650 163 se | 850 
Sept. 27. 21,150 166 246,456 169 
“©... $1,150 159 258,922, | 137 
Mar. 28. 450 173 241,294, 190 
te. sso 173 mae 13 
Dec. 26... 92,450 165 7 159 
Mar, 26 22,450 176 236867, 130 
gune %5 450 170 246,198, 140 
oe . Was 22,450 173, 241,185) 184 
Cee desseeees 22,450 172 243578 89 
IR icaisengetes 288,601, 22.450 172 244,322 109 
WS ED. sos ses weed 000 22,450 (172 242,860) 133 _ 


Bince July 21, 1920, notes and certificates outstanding include notes called in 

= not yet cancelled, Maximam fid issue for 1920 fixed at 000, 

Or 199] at £317,556,200, for 1929 at £309,988.400, for 1923 at £270,183,800, and 
for 1924 at £248,190,900, 


Ue Bankers’ Gazette. 














BANK OF ENGLAND. 
Week ended Wednesday, October 15, 1924. 
ISSUE DEPARTMENT, 


£ 
Notea tssued tesceccce 146,409,245 | Government debt eeee 11,015, 100 
Other securities ...... 8,734, 


| Gold coin & bullion ..126,659,245 
RRND ccieinmempeaaeniltiies 
146,409,245 | 146,409,245 


BANKING DEPARTMENT, 


af 
Government securities 42 $43 
Other securities ...... vaovbais 
Notes Steere seeeesece 22.959, 115 
Gold and silver coin ., 1,824.89 


& 
Proprietors’ capital .. 14,553,000 
eeeeeeeseseveses 3.091.986 
Public deposits*...... 12,056,065 
Other deposits........115,878,163 
Seven-day & other bills 9,653 


145,588,867 145,588,867 


* Including Exchequer, Savings Banks, Commiss: ational 
Dividend —— nies rane 


Amount, 
Oct. 15, 1924, 


Inc.or Dec.on Ine. or Dee. on 
Last Week. Last Year 











Rest aeeee 

Public deposits Fiegunduebbebebenens 
Other deposits ..............00005. 
Government securities ............ 
Other securities 
Reserv 


eee eee eee eee ee eee ee es 


115 ‘378, 163 
42,233,443 
78,571,411 


eee eee eee eee eee ee 
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Circulation Securities 


} LZ in 
Sank Poo Depewts. Banking 
Bills), Depart- 
ment. 


Reserve and 
, of Reserve 
to Liabilities. 


, Coin and 
Date. Bullion. 


Hank Rate 


1924, & £ £ £ & 
- 128,423,957 124,751,730 | 122,238,425 117,078,758 23,442,227 
7 seeee-, 128,426,787 124,099,235 122,076,356 116,261,708 24,077,552 
24 .eeees 128,425,337 123,908,865 124,300,863 118,305,209 24,266,472 
- | 128,426,167 122,288.835 128,080,592 120,473,972 25,887,512 
8 ...00. 128,981,074 124,484,485 124,748,432 118,645,067 25,746,589 
ee 12, 484,143 | 125,450, 130 127, 954,228 | 120, 804,854 28,7415 


iS to ae | 
ob ewe 
rida ae 


ee 
eo 
sn 
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BANKERS’ CLEARING RETURNS (00's omitted). 





Week Ending— Town, Metropolitan. 


Country. Total 
cieseniiniiniatihadiinelitetanhiantnindlimiaaiebaene omens inhteanenliaantiidins a 
1924. 
| January 1 to Octoberl ...... | 


£ £ 7 a 
| 26,174,464 1,187,652 2,159,171 | 29,521,287 
Oet,..8 .cecece tt eeeeseesesees| 


613,915 36,105 68,518 | 718 536 
663,211 30,989 56,586 752,586 


Total to ) date 1924 Seéeccceceas| Seen 1,254,744 2,286,075 30992,409 
923. j 1,234,708 2,252,773  29.052.774 

{| |+ 1,886,297. + 2003 + 33,02 + 1939631 
73% = 16% = 14 % = 66% 





Total for year 1923 ........- -| 32,270,373 1546565 2,810,654 36,627,592 


Total for year 1922 ....... oe 1,574,661 . — 37 = ~ 
Increase or decrease ao 19253 { | is 16% = 18 % 02 '% w= 1% % 


PROVINCIAL CLEARING | RETURNS. 








Aggregate Weekly 


Month of September. Totals to Oct. li. 








1923. 1924, i923. | 1924, 
Number of Working Days ...... 26 25 

£ £ £ & 
BIRMINGHAM........... eaaeeue 992, 92,471,800 | 34,605,600 
BRISTOL.............eseseeeeees 4,515,000 4,971,000 47,543,000 46,884 000 
EE bisgienterecesssses i 
BULL . EEE 
LEICESTER .............0.0++ 
LIVER ee 
MANCHESTER... 53%,200 
HEWCASTLE-ON 
NOTTINGHAM .. 000 25,035,600 | 25 
GHEFFIELD...........e.-se000- _ 4,521,000 4,200,000 _ 46,280,900 | 43,364,000 

NN co. 2. sc cudncdheancs cat i: 123,817,000 0 141,668,000 es | ‘i 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Bulgaria appeared in the Economis 
of August 23; Roumania in September 27; Esthonia in October 4: German 
Gold Discount, German Rentenbank, Finland, Lithuania. Danzig. Austria. 
Greece and Portugal in October 11. 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 
Ook Ti is . = wh Oot. a 








RESOURCES, 
Total gold reserve ......-+.+.+ seseccocesoees 31840 3,069,160 vee 
tender notes and silver reserve . ceveces 85, 8850 8671 5S 
Bills discounted for member banks .......... 266,760 g 869,029 
Bills bought in open market .......... eocees 138,260 91,900 182410 
Government obligations owned . cccece 575,960 374,600 91.480 
ee peacsovees eececccccccoes 86,550 86,240 68,700 
LIABILITIES. 
vernment deposits ........+. ia al 56,540 46,920 20.150 
Other de Ee snidccchusoubsgnsswesecsontiees | 2,218,000! 2,157,460; 2,148,960 1,885,600 
Federal rve ae as sii circulation.. 1,757; 450 1,744,970 1,729,860 2,286 = 
F.R.B. Notes in actual eirculation ........+- 
All ether abilities ....+e0e-2e00++-+2eveseees 12,750 12,210 inn wr 
Segue ¢ ONG SUFPIUS ... 2... ceeccseerrserereress 352,880 0 
Ratio of total reserves to gross deposit and 


Federal Reserve note liabilities combined..| 78% | 791% 04% — HIG 


_ SOUTH AFRICAN RESERVE BANK.—- In &'s (000” 4 omitted). 
ne j Sept. . 20, Sept. 13, Se 6, | Ang. 3 w, ag. 7 23, 7 22, 
Esa” a) id” | “Tat 


ooneut be |” BBL ee 
Gold on agg SSI) 19,223 10.223 | wos 10.725 19.715 1002 
23 | | 
Bilis discounted’ <---c--/« sgov Saue| 47d, asso ge 4.7 
! 100 ; + ' ’ * 
eens eps — Mies os 423 | 423 423 17 
Capital ceee) 1,000) «1900/ «1000) 1000 4 1,000 
“gover, ie [aR ee eek an 
we? 1 10.083 | 10,365 | 26 
Bankers’ 7 a aad te 4579 $638) 5,033 5, 582 
Ratio of cash reserves y b 
$0 liabilities to public..| 713% 719%! 705% 675% 687% 
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STATEMENT OF CANADIAN ear Mas $’s (000's yagi BANK OF HORWAY.—In kroner (000’s omitted). 
nn Oot. 7, | Sept. 50,) Sept.) Oc. a 
| Pe 50 | = | Oct. 6, Position 





” is | te | AssETs. 923 
to.’ | 19M. 4 | jarane MaySLigu 
Coin and bullion—Gold......| 147,227 | 147,227 147,329 | 14 

valance Sorel!) “moe | “rua Be oe | be Buenos abvosd and Sorelas) ss) us| saom| ive mi 

oe } $06,387) = 287,293 | ills wn nee ee ce ee ween | 25 
; LL edememesaneet aE 9 Basso | S355 | 404143 393612 | Norwegian and Foreign Gov- cat aan! 28.533 
Z —- ee ' 157 1,095,775 i 1,111,975 | 1,135,206 ernment securities ........ j aim i 1 ' | 9,052 8.816 
Loans abroad .......-..-- 196689 8147S | (173448 173,757 | 1528 | Discounts and lone -eeeree-) 3. 428661 430,371 | 445,130 gg] 
Other assets .....--.- ee 150,562 144,258, 143869 146634 01,1 Notes in ‘cicealation oeccses | 387,441 | 389,073 | 380,979 | 394,619 113,484 
Mote circulation ....----| 255,361 | 171,306, 169,348, 161,654 163,043 | Deposits at notice ---------- 120,896 | 125,756 | 128494 “90615 Tig 

Deporte eat ccoecece-., W00896 108,456 | 120543 135202 62,230 BANK OF SWEDEN.—In kronor (000's omitted), 

Public in Canada ...... 1,678,705 1,718,129 | 1,684,126 = 1,715,793 1,706,597 —————— oer. I, | Oct. 4, | Sept. 27, | Sept. BW, Oct 
Foreign ......-+- SII “Saoisas | “snoir70 | 326,929 "338,900 296,845 ew too6, "| “tga.” | em.’ | asa” | agg | Man 
Se . apes sma} 9835) Sm, «1,078 | Gold.............. 275,202 | 245,885 | 246803) 246,560 272,465 io4 sig 

seteeerere eeer ' ! 36,720 Balance abroad eusse ‘ 
Bille payable, Bcc..22. 65790 53589 584296148 | 25,120 | , and foreign bills) 60,045 : 48,84 46923! 30.445 L2Im 
rest. 246,785 946,785 | | MS Securities. 55571 | 55,637 55,943 56.114 128903 snags 


369,766 | 405,122 S733 | 373,726 318,335 112.668 


Gov. 
Discounts & loans 
L«aBILITIES, | 
seee7 547,009 | 512,158 502,171 | 542,345 












































Notes in circulat’n 
| Bepe, Deposits at notice} 145,941 | 138628 | 132870 145,954 | 152:284 ae 
Assure. Yoos.’ | 1908. Fe edie ee " — 
Total securities ....  16,76,51 | IETS | 167531 | 16578 24 | 161576 | BANK OF LATYIA.—In lats (gold francs) (000° § omitted), 
Loans ......... 77" 1604.50 | 1800.24 1853,19 1862.10 | 18,93,79 1497.80 
Cash credite........ 38,193,355 41,5349 41,0802  41,22,.29 | 41,24,24 | 30,51,99 Cee | Be | Sage. H. | Oct. 10, a Ror 
Inland bills ........, 56592 57373 55983 | 60029 | 60818  4,06,36 Assets, . . | 1994. 1933, 
Foreign bills... 47 «-'19,23 «BB | 24,06 24,60 Totalcash ......... SE .| 18,143 | 18,526 8,963 14,663 
a 267% | 26094; 2,6090| 2,59,52 2,431 | Gold coin & bullion ......... | 15,786 on 
Balwithotherbanks 1.7950 14323 1,3337/ 1,26,99|  1,36,86 17,50 Of which held abroad ...... 7,923 7,923 2,506 
Cash .........++. ve 978482 | 26,535,48 | 97,41,92 | oer 28,7750 | 37,63,73 | Foreign banks.............+++ | 40/864 | 40/076 | 601993 aa agg 
LaasiLsvins genso| 5g250 Discounts anf loune........ 04 | 81,940 81,572 28,078 955) 
Capital paid | $69.50 | 562,50 | 5,62,50 | TIES. | 
Reserven nn... 85750 | 45750 | 4.57/50 | et | asta ane Se eeeee coos] 95,800 | ws 25200 | 23000 | 4008 
i ,02,84,70 77,84 | 92,29,38 | Capital paid up ........ <onwen 2 
Se ccesh 98,31,61 | 1,02,09,28 | z Government deposits ....... | 77,789 | 77,220 | 41,574 we 
in Lond'n, 1,544 1,289 1,240 1,276 1325 | 230 Other deposits ........-.+..0+. 47,013 47,209 | "46,698 | 40,871 16,995 
Sapemtete Leeks: | 313 — 
ea eee BANK OF POLAND —In Zloty (000's omitto’) 
BeaksinLondon 119% | 9 | 886 | 89 | 93 | NO | Ee Bept 3 20, Bept I 10, “Aug. 31, Avg. ®, 
BANK OF JAPAN.—In yen (000’s omitted). ere Go a ae sears ais | ans iets | i924. 1S 
Oe ee eer et , (Au . 23, | Sept. osition oreign coin an ance 
Assxrs. eS | “rhe.” [ree | ane _> | +; 1933, \Jne 30,1914 | with foreign banks ....| 233,617 | 237,947 256,418 | 266,791 278,308 
Cash and bullion.. a 1,114,883 he “adr | 1119549 ee Private | .| 243,019 232,172 221,647 207,935 189,122 
Disco | 190,24 i i TA! | 
[ie fo. 346s | 289,361 $20 130 | 318.172 229,975 70,540 | Notes incirculation ......| 460,384 | 403,031 419,485 | 430.263 377,833 
LaaBiLirins. | { 1361 130 | 362,270 Deposits ..........-.seee-- 64,810 | 121,144 = 138,391 | 122,962 172,690 _ 
ssagusabente | 1,143,840 1,199.1 1,300,760 | 1,177 | a inland a 
Govt, deposits “7. | "Seams Sessl ed ‘98.8 | “fo | BANK OF OZROHO-SLOVAKIA.—In Cz. K. (000's omitted) 
Other deposits.... 77,391 78,037 73,551 83,777 | 1380 11,440 haath | Ok 7, | Sept. 3, | Sept 25, | Sept. 15, 75 (Sept iL) Oat 
BANK OF FRANCE.—In francs (000’s omitted). —- of the} 1923, 924. 1934, 19234, | 934, 1923, 
0 Oct. 16, | Oct. 9, | Ost 8 . Oct. 18, | Position Bank to the Bank. 
1924. 1924. 1924, 1923. May 28,1914 | ing Office ....... 10,099,520 |19,099,520 |10,099,520 '10,099,520 10,093,520 10,086,928 
Geta coin and bullion + BBM 268 | 5,544,234 6,544,154 | 5,538,629 | 3.730.625 Dise'’nts & edvances| 2,052,162 | 1,926,542 | 1,812,686 1,774,505 1,861,411 1,533.974 
Of which held abroad .. 1,864,321 1,864,321 1,864,321 1864321 | Gold & silver hold’gs| 1,050,629 | 1,050,643 | 1,051,369 ; 1,051,288 | 1,051,189 | 11073217 
Silver coin and bullion. . 302,097 31,716 331,524 Foreign bills and i | 
ts and edvances . 7,754,792 | _ 7,848,942 7,607,911 5,351,760 2,327,775 | balances abroad..| 661,084 | 657,108 | 648,607 657,421 | 657,296 | 2,408,933 
Advances es to the Btate .... 22,800,000 23,100,000 (000 a Other assets... assets........| 221,144 | 220,318 | 220,020 219,718 216610 378.460 
E 8. | 
Notes ......... ecaiil 40,569,079 | 40,648,504 40,533,936 (38,086,964 5,811,875 | Staten’tes circ’ltn..| 8,103,282 | 8,222,658 | 7,730,585 | 7,252,766 8,002,211 9,162,700 
Government deposits......| 12666, 15475 12969| 21,751, 183,700 | Deposits ........ «+| 4,557,203 | 4,309,226 | 4,677,035 | 4,540,329 4,482,623 | 5,351,379 
Private deposits .......... | 1,772953 |_ 1,876,550 1,959,436 | 1,967,317 | 845,950 | Other liabilities ... 1 1,424,054 | 1,¢22,247 | 1,424582 | 1,409,357 | 1,401,192 983,433 
8 
NATIONAL BANK OF BELGIUM.—In francs (000's eratttet. 4 Bovaltng trom crete issued by we 
Position | NATIONAL BANK OF HUNGARY.—In Hungarian crowns (00's 
Soe oe | fea | be | Ora. | May _ omitted). 

Cota & silver : pains 
and bullion) .... 356154 349,626 | 322650 | wotal meanest ' Ome era oe 
Beourities ..... evs 1,222,033 | 123889 L3a7098 1208398 999,284 | | 697,600 Gold coin and Re oto 483 1 540.424.537 Hoeslt 

ERE INES 0 anceecccccevcseces } 2, 3 385,879,856  1,319,31 
Notes in circulatn.. 7,623602 | 1,627,895 | 7,526,085 | 7,526,374 7,185,185 934,150 | silver coin and bullion 0 "13,300,554 ” 13,560.299 "13,560,318 
Carrent accounts. . meme tagzae | Temes | Tama TaRks | BEAD iajand bills, warrants, and securities.. | 1, 1.618 387001 1866 01 an 

Vances tO the LTe@SUFyY .....eceeees rf } , 92. ) 4s ’ 
NETHERLANDS BANK.—In florins (000's omitted). Since ceases. ee 

hare capi old crowns 30,000,000* on 186,664 | 449,673,986 449,673; 
ase, | ee | tae | Been | ee | Sees” latevan tons | Notes in ciroulstion mem int DoeTaBAdG | 4.115924.909 | 3o008%6 15 
Gola Sa ons | 529,090 531,511 581,774 yuoast Current accounts, deposits, &c......... leone or i. "416,400, 209 | _1,772,884,463 

UU Re | 10,343 | 10,453 | 11,290 11,806 | 9,732 | 8,436 * Calculated at pre-war parity of exchange. 


Dects and advances 355495 | 367.825 | 370206 | 360,864 336,501 / 155.50 | waniONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). 
Notes in circulat’n. 971,983 Ms | 9814 “ 973,167 | 949,805 | 1,003,778 316,632 





RR 22,229 21,737 | 42,559 5,016 hieiniien: | oa 8, | = 30, | —, 22, | ware | * Oct. ah 
; , tna 72.33 68,799 
BANK OF JAYA.—In florins (000's omitted). Other coin and noies eis | a ES | aime! sn 
aera ie Bae Poe a np |e cc puma oat | a tee 
—<- SSeececvccsvececes *} 216,000 216,000 211,750 ain | {on 22,971 coe T 64,5: 004 ’ F, 
Eassseets, alivunets, é and 61642 29,785 | Notes in circulation. . eneaas | §,968,091 | 6,879,706 | 5,894,835 | 6,C00,699 
other investments... Da 166,000 161,000 |153470 | 175,987 77,567 State credits ....... a 389,953 | 389,952 | 389.943 | 3131% 
etn — Deposits ..... 62455 593,209 450,264 397,629 443,081 
Otes Giroulation...... 269,500 265,500 : 
ts amd bills payubis | 118000 151500 116509 [tithes | texas} Oba RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonets—000’s omitted.) 
(Norz : 1 Tchervonets = 10 gold roubles.) 


Oct Oct. 1, (Se 16, Sept. 1, | Oct. 16, 
1904.” | 1924,’ | fess. fons.’ | 18a 


IMPERIAL BANK OF GERMANY.—In billions of marks. 


(a) Millions of marks. 








= = ) Se i Assr | 
ete, ke Ya - Ay | es, Gold in coin and bullion ........ | 13,140 | 13,140 | 12,949 (12,680 (8588 
Silver coin reserve......... nseen _ “20! (a) 22 | = “as | (a) 20 | Silver in bullion ........... a: a | .: . - - 
Gold and bullion ............ Rey (a) 595 | (a) 578 (a) SeO0| (m) 544 | Platinum ................ bescee 743 743 743 743 + 
Treasury motes .................. | 320000 | $40,000 | “Sea.999 | Fo tes ........22e., 10,317 | 10,017 | 10917 | 9969 3408 
Rentenbamk motes 3... -.... ase HEEOGR | san-gnoN2 | 396,602501 | 338,347,468 ay | game | sabes | ante | 19,340 ass 
sages and cheques .. rn 353,855 936,056, ’ ties ad eerteres | 
en eas ages .. As | ase 0 | dodgeed Roe goods (less 10%) ...-..e++--- 8,707 | 8507 | 7,557 | 6875 569 
Rentenmark discounts, Ac.......| 8,664,400 | 33,964,4C0 | 11,594,050 Bank notes ......... | 54358 | 51,887 | 50986 | 46,156 | 24650 
Notes in ciroulation ......... woe |1519,014,882 | 1snosi0 64 1252014379 |\305717,145 | Balanceto which notes may still | | | 
Total | = 
deponite --. niaianeui roses | G358356,568 | 670,096,117 295 586.0% | 799,704 | 1,392 2413 | 1,264 | 3,7% 
BANK OF SPAIN.—In pesetas (000’s omitted). 
SWISS NATIONAL BANK.—In francs (000's omitted). | Oct. 11, | Oct. 4, | Sept. 27, | Sept. 20, , Oct. 15, peers, . 
oniin | eee | ieee” Oct.6, | Position | Gold,.......... wo] Ragasa 250.042 ngens | assasse | 2,525 952 ai 
Sit ciebeasikict Rater sons | bongo | 505,103 AEBS, MapSL 1914 | Sibver 2 °°2272: | gt 739 |, 650.579 | | 655,450 | 654,054 | 649.008 
TURE cscccccavess  “gagTe 33772 | oa | non Loans & discounts! 8,307,666 | 2,277,722 | 2,233,099 | 2,227,135 2,127,354 ae 
Assets & sivances| 305700 510630 mt | ass | sansis 105,000 | Feeamery ete ™| Senate wiars | waars | sits Mist; Re 
Notes in circulate! 861,732 891982) 832486 837839 910572 | | ad | 
Deposits ........ 110980 | 9093) Lies | lodsis | “UOeee ar} Soa: --| es | oe ‘qsnose  aausove 4 2aN est ers 


eee . ee ES 
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BANK OF ITALY.—In lire (000's omitted). 


, a 


ASSETS. 


Advances £0 2°’ 600,361 | 5,600,376 


ry +: 
Other advances . 
securities ....+- 
LiaBILITIES. 


Note circulation 13 


| ’ 


148,837 13,180,640 


1,710,782 | 1,706,903 
400,594 | 903 


Deposit & draits 1,733,680 | 1,722,060 _ 1,903,359 | 2,12 
~ ATIONAL BANK OF EGYPT.—In £x (000's omitted). 














‘Aug. 31, | July 31, | June 30,; May 31, 
S24.” | 1924, | 1924. "| 1924, 








Ba ie 
1,358,360 | 1,585,491 1,589,692 


sland bi | 4 49 
Inland bills vee 3,238,868 sae 3,294,5 


5,600,376 
1,800,350 
400,665 


13,195,410 '13,079,688 
1,909,359 | 2.124.223 








Aug. 20, 
1924, 


1,582,030 
402,916 


627 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


Sept. 26, bar etn ; According to advices received in London, the following are 
1,491,665 | i,zaia75. | the Moscow quotations for chervonetz:— 
5,193,945 | 418,400 £1,000 sterling equals 870 chervontat. 
13,217 | 81,300 $loo , on. 2 
5839.75; nil _ CURRENT RATES IN NEW YORK. 
2.417.466 | sts The Irving Bank—Columbia Trust Company cable the 
i 700 | following money and exchange rates in New York :— 
12,715,612 | 1,556,925 Oct. 18, Sept. 18, Sept. 25, Oct. 2, Oct.9, Oct. 16, 
1,375,621 | 193,975 = 1924, toaa, 1924, igs, = 1934, 
ee % % % + 
Oali money............ eatin ic,  - 6. ey Mm as aes 
—- Time money(90 dsys’mized coil) 5}. 3 ; : ° h 











| Aug. 31, | Position 





Sank acceptances :— asia ladaeai edie 

















Ss + 
ee —BSelling Rates,——_—_——_—. 
eae id 3,368 | 3,367 | 3.368 | e363 ee cece, Son | .. & - : 2 23 
Gort. securities | 45,942) 46,158 47.901} 48,973 | 36,880 2,084 Ineligible, Odaye eee 42 0. 2 i i 
_ LisRILITIES. | 26511 | 26,352 | 28.055 | 29,921 | 93,377 2.409 C ~mmernial accent.. 9 dave ss ae ee pe Res 3 
Notes incirclatn. 14287 | 15.058 | 14,996) 14,253 | 8663-2315 St 
Gore cposite |. 14897 | 14543 | 14,133 14,134 | 12,382 2.660 me manny Par Oct.18, Oct.2, Oct.9, Oct. 16, 
"By authority of the Egyptian Government British Treasury Bills were deposited : ee ar cen , ME Semen Cer — a m_ : mm. 
in lien of gold. London— i 
£0 dags......... 44925 44274 | 44536! 44549 
i. LONDON RATES. Le Cable......000. Dollars for £1 qecce! 45275 44624 448860 44899 
vee | aiid < ff » re —e sooo 6 iii 08" aed — 4 4849 44861 
| te | gi ote | sims | BS. | ay ee cheques Cents for 1 franc 2628119 §°2499 
38 38. 23 os 3& SR sh | Brusseis » Cents fori franc | 1930 5195 48399 | 47500, vasa 
So ia ia | & |6" | 6" |56™ -» Cents for 1 franc y 79% 19121 (19159 19199 
oe P | Ital -» Cents for 1 lire 19°30 4525 43799 43374 +424 
| | | ‘Bert ae y » Cents for 1 krone 2026 4OO1412 OWOl4l. O14) OOl4) 
Bank rate (changed from 3% July 5, 4” | ” 4” 4” | ® % 4” » Cents forlpeseta 1930 1352 (13279 1538 | 134% 
od ie orean gene cames enseenee 4 ae -. » Cents for 1 guilder 40°195 ea oon wos oa 
@ days’ bankers Grafts.......0++, a 3 ad 38 | 3% | 3 ' i Christiania 7 vt Centsforlkroner 26°80 1554 igish 143689 e143 
months’ dO ..cererecccecessees S | Stockholm . = Lm 26519 
ae dO seseeseee tees ererees 3 3 sf i 3H i Hf 3 3 3 saa... hii » Centsforldrachma 19 156 1729517249 17374 
6 months’ do ......... ceccoccceee! OF 4 | 3 244 Montreal ...... » Can. Cents for $1 100 §=««13545) «99-969 99-969 100-00 
Discount (Treasury Bills)— | Yokohama .... ,, Cents for 1 yen 4985 4875 39876 | 38451 Sew 
3 months} ...... tesccccecececees, oe | 3B | 33 2 + Hong Kong.... ,, CentsforH.Kong® .. 518 16400 | 55375 55°15 
Loans—Day t0 Gay... .seseseeerseeee zt 24 2 23 3 23 34 234 284 3 Shanghai ....,, Centsforl] Shng.tael .. | 6975 55°70 | 5800 © 5750 
Short 22 3/2 : |3 3 2% : Caleutta ...... » Cents for 1 rupee adie 2% $3219 189 82 
| Buenos Aires.. ,, Gold pesos for & | 5 i 
}2 | 32 2 a Rio de Janeiro” |Cente tor 1 milreis | 3242-955) «(1089945 11-35 
| 2 | 2 | 2 = | Valparaiso .... ', Centsforlpeso | 2060 | 1222 1125 1100 | 1100 
receding week. 
i wlth previens weehka ; CENTRAL AMERICAN EXCHANGE RATES. 
ae P : The Commercial Bank of Spanish America, Limited, quotes 
Bank Bills, | Trade Bills. the following rates of exchange :— 
3 ! . ! : Fea, ee ee ee laneenieeornnenaenenets 
3 Months. 4 Months. 6 Months.'3 Months. 4 Months. 6 Months. Country. ParValue. Usance. Year,1924 Rate. 
% Escuador............Sucresto£....... 1000 (Sight London! Sept. 13 | 1741 
. - 4 " | 4 ™ | 4% , 4 * Venezuela .......... Bolivaresto£ .. 5°25 ” Oct. 14 2530 
| 3 | | 4/4 | 4 4 4 Colombia (Bogota) .. Pesor to £20...... 109 " Oct. 14) 962 
2 
BH 34a 4 a 4 Nicaragua .......... Cordobas to£....  4°8665 ” Oct. 10; 480 
| 4 4 n Salvador........\Colonesto£ .... " 
8 B E Costa Rica ..........Colonesto£ ....' 1045 ‘ | Sept. 26 | 1795 
Cc — ae ances Changed. ncetoBoliviano 1920 Se 
Amsterdam .... Jan. 24,1924 .. 5 Madrid ........ Mar. 23, 1923 .. e 
Athens ..... ++» Jan. 14,1923 .. a Pari - - aoe ee : Gee 
DP seca ° ne oe ay 27, ne 
Berlin ......... - Bept.15,1923 .. 90 Feb. 16, 1924 .. 8 
Brussels ..... . fay —_ ee Mg July 11,1923 .. 5 
- ee ee eeeeeeeeee ef ee 
Budapest ...... Sept. 17, 1924 °. 124 | Stockholm’ .... Nov. 9,1923 :. 5% Appearances 
Calcutta ........ oa. i> im ee . > Bank July 14, 1923 4 
Christiania ov. * ee BCOB ..-csees ee 
Copenhagen... Jan. 17, 1924 «. 7 | Tokio .......... Nov. 18, ig1g .. 8 
Danzig ........ si enna ........ Aug oe " 
Helsingtore «... Mar, ib 1934 1. 9 | Warsaw........ | (See note below) No greater cannes . 
ET conse - Sept.12,1923 .. 9 noniathneneen ' seemi 
Mere ang ama 8 | dens Day BAM Soa cae on 
rve .. ug. . oe eerescecccsce uly ee 1 d 
The Bank Rate of the South African Reserve Bank is 6% for first-class 
commercial bills (90 days), and 6% for agricultural bills (of not more than we presented than by 
tx months) : we lh Cardinal Wolsey in the 
arsaw (Poland).—From February 20, 1924, discount rate, gold francs, a, 
{oans on collateral security, gold francs, 16 %. ; ; ~~ heyday of his career. 











RATES OF EXCHANGE. 


| 





} 








None the less he collapsed like a pricked bubble 





j | 
London on Usance Par, | oe) One | Om in the hour of trial, and those who had trusted 
See Say 7 36 3 to appearances were painfully , undeceived. 
fas. ete eat | a. | Sean Rtas eas 
De savecs rone to .T. 02 , ° — s : ; i i 
Prague oo. krone to 61 | TT. | a0ga east 1s03— 151¢ | 160)-—161 This principle is of vital importance in seme 
soeee. (Zloty t .T. | 25: es i i not 
Reval 21.1! Est.mks.to£1| 7, | ah) tt | Frso2th00 | Ier5-15 to security, for protection must a h 
ee lats to £1 Ee | | enti | ee | ete upon appearances, but entirely on the strengt 
Bedam, jel to al as | Saorsso. 3500 of def The value of a safe or strong 
sited al FE | oe |retee | soem] Eeeaee | of your defence. The value of 2 soko ox stvens 
es -T. i 
et levatoél | 7.7. 450-490 | 608-617 | 621-626 room is the degree of se rendered in tim 
cays: dinars to £1 | T.T. ah 370—390 | 310—315 —320 of need—when the modern burglar attacks it 
Amsterdam .. florin to £1 T.T. | 12107 | 11+55-59h | 11°49-493 | 11 task h deal of fire 
ae Is. 6... francs tu €1 T.T. 87°15-20 935°45-55 93° 45-55 or it is severely tested by the or oO . 
cite torial | $2 | BRR Eee | bee 
.. kronor T. *17- : : ‘ 
Epenbagen . kroner to £1 | T.T. | 18159} 25° 25°48-53 | 25°93-98 That the price of work of quality must 
4elsingtors |. .marksto£1| 'T.T. 169-1694 | 1783-178§ | 178§-—1782 : he skill and cost of labour 
emeee ..... drachme ofl) T-T. wo toe |weien | iets be in ratio to t —s always 
eazezland francs to &l T.T. 25 * 26-29 Boas or attending the manufacture is ae r en 
is Feet as, | ae [Mk [ae [bk | Seer ee eet vo obtain’ buslooe 
New York ‘Rotiars toate] oat | Sad. | Stas; | 8 44833 standard of craftsmanship to ain bow 
oRtreal ... |dollars to £1 saat 4 +" a $94 402 rt # that is given entirely on a question price. 
— Aires pence to peso| T.T. 38th bot —% 
Mon terianeiro pence to mils./90 days} 16 /|t Sf 84 
Valpen ideo .. pence to peso T.T. 51 3 473 ‘nce 1858 The Chatwood Safe Book, 
us ‘aiso ee ot days = Sous ns aa THE Since . si ld o—_ of ohe 
gilcutta "<<" ster. to rupee! T.T’ |) 40 to| 1s ls 1s 6s security achieved and of ered, 
cer wer OB EE || a EA |e EEE | HAT WOOD ——fi'trtie't ome cee 
Haag Fonbes ister, T.T. |} Scvn.! 1s le a | 186 the hig bri sa copy gratis. 
sar ety BK, BRS. | Es | SAFE os 
S fi “ee ee PPT TT ed 
: TT. | :. | 254 2s 2s «Tue CHATWOOD SAFE CO., LTD.,: 
T.T. | 24564 | 281 ls 1s * THE CHATW § -» > Sais 
aa T.T. | 24066 |+2s +2s as } AWA IMIRTTHTS : BOLTON, ee 
ae na oa 26a (428d Mn NS ners? Emgineess, BOLTON, Eng. 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


ree 





Union of South Afriee. | Union of South Africa. 
From May 19,1924. | From May 10, 1924. 


London on South Africa, South Africa on London. 

















Buying. | Gelling, | Buying. | Belling, 
' t 

TT. seeeoesoscoceseseses oe prem. | dis, | i dis. 
Demand Seetreereseceseoes "1 prem. at ” s 1g%to % Da 
BW days eccocococcceooes| ‘t ” | # i ” | 1 ” 
6&0 days eeccsecocccecese, dis. i +2 oe ' ay i " 
TO GBYE ccccccccscccvces| 1 ” pt o | oe | ” 
120 days seeeeecerecesers ot | ” i + ikl : rh} ' ee | 
en i 

(s) No discount allowed on sales of T.Ts. or drafts ander £100. i 


demand 
* No premium allowed on amounts under £100. ¢ Plus ad valorem duty, 
OVERSEAS DOMINIONS RATES. 








COMMONWEALTH OF AUSTRALIA AND Dominion oF NEw ZEALAND. | 
~~ Pondon on Australis and | Australia and New Zesland 
New Zealand. on London. 
Buying. Selling. § $$ Buying. Selling. 

| Aus- New | Aus | New Aus New | Aus- New 

| tralia, Zeal’nd tralia. Zeal'nd tralia. Zeal’nd tralia. Zeal'nd | 
$$$} 
OS EROS as Minos 101 at on 974 | 99) 
Demand ...... 101 | iost ial ; 972 | 972 | 99 
Wdays ...... 10%, 98 - Ss 53 9? 97 | 98 
60 days ...... | GBR | ce ai 95 | | 963 | 
Waaye :..... 9R! S| 2. | tt 8 | (ME | 8h | _ 88 


INDIA COUNCIL BILLS AND TRANSFERS. 


Tenders were received at Bank of England on October 14th, | 
1924, for Rs100,000,000 in bills and telegraphic transfers on 
India. The result was as below :— 





| 


























Applica- Allot- | Average 
Rate. a Allotments. | ments. | Rate, | 
i Rs. Rs. % Rs. | d | 
Def. T.T...' 16 25,00,900 25,00,000 100 Def. T.T. | 
15% 10,00,000 nil Calcutta.. 25,00,000; 1/6 | 
Bombay.. es i ~ 
—_____—__ ____________ Madras ee *. 
55,00,000 - 25,00,000 «ws «= Karachi..; 
Imm. T.T..| 1/6a, 25,0000 25,00,000 | 100 Imm.'T.T. 
- | Calcutta.. 25,00,000' 1/64, 
| Bombay. oe Pi Se 
| ‘Madras .. . | oe 
Karachi. . in | 
25,00,000 25,00,000 
~ 60,00.000  50,00,000_ 50,00,000 | 
On October 21st 100 lacs will be offered. | 
The Government of India have announced that the total 
remittances to the Secretary of State for India during thi 
half-year ending September 30, 1924, were as follows :— | 
£ 
Council Bills and Telegraphic Transfers ........ 103,000 
Sterling purchases in India............+++se00+ 18,310,000 
Sterling taken over in London .....csseseceees 700,000 
19,113,000 


BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended October 15, 1924. 





Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. po ritain an 


Northern Ireland. 




















é To— 

British West Africa’........ SA. Ooa can. dkecombuiasss 14593 
British South Africa........ 512478 Sweden 1,200 
Anglo-Egyptian Sudan...... 3,56. Netherlands 6,170 
Belgium 4,100 

France ..... 1,555 

Switzerland 3,700 

Straits Settlements ........ 3,000 

Other countries ............ 110 

Total deciared value of —-—— Total declared value of ——— 

PE a cesbeccosoessec 545,547 | ge, ED 494,426 





Gotp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on September 30, 1924 :— £ 


Di [ihecochne eeRebhadedeheeenstenscsccecscece Nil 
In England— £ 
Cash at the Bank of England ............ 818 
British Government securities— 
Value as on September 30,1924 ........ 39,999,182 
—-— 4,000,000 





40,000,000 
Srpney Turner, Accountant-General. 
India Office, October 13, 1924. 


| vear. The quotation for 
| changed at the same figure. 


Messrs Samuel Mentagu and Co. write on Octobe; 


as follows :— 
GOLD. 


The moderate amount of go!d available here this week } 
been taken for India and the trade. The following 
show the United Kingdom imports and exports of gold i 
the month of September, 1924 :—imports, £414,246; ex, 


| £,642,297. 


SILYER. 

The price of silver for cash delivery continued to a! 
and touched 366d on the oth inst.—a fresh record 
forward. delivery remaine.| 
On the next dav the ; 
boiled over, and prices began a fall that carried them | 
for both cash and forward delivery on the 13th inst, A+ ¢h; 
figure, bear covering and Continental demand combine! 
impart a steadier tone, though, probably owing to m- 
position of limits, the tendency to react has not as vet had 
much play. The collapse of the Chekiang army 
flight of its leader may prove a factor in the market 
removing obstacles to the free transit of commodities 
which at the present time exports ought to be activ: 
possibly may be taken as a bull point. 


Inp1an Currency RETURNS, 
(In Lacs of Rupees.) 


vt 22. Sept. 30. Oct. 7, 
Notes in circulation ......seee+e. 17,871 .. 17,925 ., 17.892 
Silver coin and bullion in India.. 8,507 .. 8562 .. 8547 
Silver coin and bullion out of India oe ee at aa - 

Gold coin and bullionin India .. 2,232 .. 2232 ., 2232 
Gold coin and bullion out of India a a> ae oe 

Securities (Indian Government) .. 5,733 .. 5,731 .. 5,713 
Securities (British Government)... 1,399 .. 1,400 .. 1,400 


| No silver coinage was reported during the weels ending >th 
| inst. 


The stock in Shanghai on the 11th inst. consisted of about 
44,700,000 ounces in svcee, 44,500,000 dollars, and 2,760 silver 
bars, as compared with about 43,600,000 


46,500,000 dollars, and 2,000 silver bars on the 4th inst. 


ounces in svcee, 


GOLD AND SILYER PRICES. 











Gold no Silver. 
1924. Per Silver—Per Ounce. | Date. vee 
Ounce. Cash. Forward. —_ 
Se ES ES | eeENENEENUNSSSEee 
s a ae | d 

Ont; Téa 92 3 353 | 3534 (Oct. 26,1918..; 494 
13.... 92 2 353 | 35 24,1919... 644 
ices 92 3 353; 3545 22,1920..; 53% 
Se 92 2 352 | 354 21,1921.., 403 

Bes 92 4 35+ 35% | 20,1922..| 333 

Reeaes 92 4 | 353 353 | 19,1923... 34 

NOTICES. 


Ralph Cockayne Assheton, Esq., D.L., J.P., of Downhanr 
Hall, Clitheroe, has been elected to, and has accepted a seat 
on the board of directors of the Union Bank of Manchester. 

Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at High street, Wickwar, under the man- 
agement of Mr T. A. Arden, of. the Wotton-under-Edge 
branch. 

Barclays Bank, Limited, announce the opening of a new 
branch at Beaufort street, Brynmawr, under the management 
of Mr R. L. Butterworth, who is also manager of Ebbw Vale 
branch. Their Beaufort office, hitherto sub-branch to Ebbw 
Vale, will become sub to Brynmawr, and the days and hours 
of business altered to Mondays and Thursdays, 10.15 2.™. ' 
2.30 p.m. : 

The Bank of Montreal advise that a branch of the bank 
will be opened at Guadalajara, Mexico, on or about Octo- 
ber 20th, and at Monterrey, Mexico, October 27th. ie 

The board of directors of the Banca Commerciale [ta iana 
in Milan have decided to submit to an extraordinary gener! 
meeting of shareholders, to be convened shortly, 2 proposal ~~ 
an increase of capital from £400 to £500 million |re, & 
be offered to present shareholders, in proportion of one ne’ 
share for every four old shares held. The price and terms 
will be announced at the meeting. oil 

The P. and O. Banking Corporation, Limited, have open 
a sub-branch at Canton. . onl 

It is announced that the firm of Arthur H. Brandt and 
Co. is now associated with the London and_Foreign_ Banking 
Corporation, Limited, of 39 Lime street, E.C.3. 1 me 
of the firm remains unchanged, and the business wil] be con- 
tinued as heretofore. : 

The directors of the 


ae 
eesti etic LLL COOOL 


Limited, have the 


Midland Bank, 


ylsant 
pleasure to announce that they have elected the Lord . 
, to a seat at their board. 


'G.C.M.G. 















" 
a 
a 
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October 18, 1924.] 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF | GREAT BRITAIN — IRBLAND. 





—_—_—— 


(b) Week ented Oct. 10, fl Week ended Oct. 12, 1924, | Aggregate 41 Weeks, 1924, 




















(c) Week ome Oct. 11,, Ope Pascon Goods, | Total | Passen- Goods, | Total 
|gers, cc. &e, | Week. | gers,éc., &e, cepa, 
| 3754 | 298,000 sa 610,000 11277 les 
reat WeSteID....ees- ,000' 1277000) 13790000 067,000 
4 1923. ccceves| | 3,747 | 250,000 34 599,000), thee ae 26°687,000 
Lond. & N.-Eastern (c) 6,722 | 437,000! on 1,132,000'|1 27830000) 46,632,000 
Do same period 1923, 6,702 408,000, 707 1,115,000) 18647000 29677000 48,324,000 
a Beottish 694) ae a 1,524,000 26984000 35408000) 62,392,000 
0 for eo , ,000, 26690000 36692000! 63,38 
cvhern heal aatek Br | 323,100, ton ‘450,00 heea300) 4,690,900 iayeo o00 
or paveneen 303,200 900) '14130500/4,838,400 1 900 
Metropolitan (c)....... 79% 43,389 4,125, 47,514 1,611,429. 159.99) rial? 
Do for1 ee | 32,168 3,814) — 35,982 1,301,794 153,806 1,455,600 
Underground E. R. i, ee } ee ee | 250,565, oe ‘ ee 9,797,216 
or | eeccceee ee | ee ee | 9 ee ' ee e 298 
a oe iy oe | oe oe j 759 ee ee 1,596,421 
or eee ee { oe ee | oe ee { ly 204 
Belfast & Co. Down (ib) 80 3,672) 1,025 4,697, 194,869) 50,275, Seis 
Beeeseteceh) ie | kel St te) Bs ies 
orthern(Ireln | i {| 450 1,634,1 
Gt. Sth. & Western (b) 1,151 | 22,551 35,624, 58.175 1,005,367 1,269.68 2978785 
Midland | Gt. West. (b) "538 i 9,463; 18371) 27,834) 388,782) 591,511; 980 980,293 
; _ OVERSEAS RAILWAY RECEIPTS. 
| | ” 
& € & Gross Receipts | Total Gross 
Name. Period.| ig z8 __for Week, | __ Receipts, 
| m me | 192%, | +or—| 19%. | +0r— 
ae ! | ! 
IN ee 
l | 1 etl 
Part Rhee... iasweeks| 20 ‘Iie | nisi y too “e'71'300 +. '6s'800 
I sb, BRY.. cccccce \25weeks \ | + + 
soe . N. Wester. faSweeks| ol 2,062 | 4,65,230 + — oo ee 
gal Nagpur ...., weeks + »000 :99,000 + 1,81,000 
eee "Meeks Soptls 1.342 | "5.377200 — 66745 1'57BN6O1 + 401.688 
rrr weeks|Sep | 5,37,260 — 1,57,89 + 4,0 
Delhi .UmballaKalka ‘26weeks| 239 1,31,143)+ 24,301) 2e83 268 + 2,15,540 
East Indian ........ |28weeks|Oct. it 2,873 | 29,35,000 —8,02,600) 9,31,15,000' + '75,02,000 


G. Indian Peninsula 28weeks 


11) 3,1 24,57, + 1,22,100 7,55,71,185 + 96,56,642 
Madras & 8S, Mahr .. 25weeks, ret "000 : 30. 


Sept.20) 3,029 | 13,15,000) + ‘17,685 3,81,49,451 + 23,30,168 





Rohilk’d & Kumaon| \24weeks 13; 259 41,618'+ 3,372 14,26,543 + 1,69,767 

Do Lucknw-Breilly|24weeks 13) 314 | 41,173\— 9,868) 16,6690 + 1,48,164 

South South Indian Moves eee! \24weeks 13) 1,877 | 9,93 9,93,984' + 44,162) 2,25,23,395 —i0,07,527 
ARGENTINE (a). 

; a ot. £.) £ 
Argentine N.E........ l¢weeks Oct. 4) 754 | 15,500! + 3,700' 174,700 + 18,100 
Argentine Trans ep eeee 15weeks, ll; .. 3,314; — 734 38,276 — 16,456 
B,A.and Pacific .... 15weeks 11 3,362  162,000,+ 20,000 2,333,000 + 366,000 
B, A. Gt. Southern .. l5weeks, 11; 3,948 | 200,000/+ 42,000 2,859,000,+ 489,000 

| | Net | 73,000'+ 29,000 968,000 + 318,000 

B.A, Western ......15weeks 111,882 | 91,000 + 11,000! 1,437,000,+ 323,000 

| | Net , 31,000 + (3,000; 519,000}+ 262,000 

Central scpeating .. L5weeks 11 3,305 | 229,000,+ 18,000) 3,306,000,+ 270,000 

Gordoba Central .... 15weeks 11 1,205 54,000 + 1,000 1,033,600 + 87,500 

Entre Rios .......... 15weeks 11 '729 | 19,900— 600, 305,000'+ _ 40,400 
—_—_ 


Canadian pateeel. 
Canadian Pacific. . 


3 3 
4weeks Oct. 7 22,680 4 889,363 668,195 177,366, 988 + 8,308,088 
- 40weeks! 4 13,814! 4 _4,398,000'— 578,000 135,662,000 + 2, 911,000 


BRAZILIAN (b). 


Gi. West. of Brazil.. 4lweeks Oct. 11 1,011 | 12,100 + 1,800, 359,400— 16, 

Leopoldina ........ 41weeks 11 1/831 36,604 + 9,036, 1,225,209+ 164,907 

San Paulo .......... 4lweeks, 12 1534) 53,354 + 22,094 1,509,978 + 293,817 
CHILEAN. 


Antofagasta .. . 4lweeks Oct. 12) 838, 40,390 + 8,120, 1,544,915/+ 115,235 
Nitrate (}- monthly) 39weeks Sept.30, 366 35,709 + 18,663, 720,235\+ 120,401 
CUBAN. 

Havana Central .... laweeks Oct. 12,436 + 419 166,022 + 4,499 
United of Havana .. 15weeks, i 1,249 249) §8,@02,+ 6,652) 982,676'+ 111,470 
peneren. 

Central Uragua ay . l5weeks Oct, 11 22,353;— 1,810 321,9%60+ 11,719 

Urug. (East, Ext.) 1l5weeks| lL 31 4,249, 119 58,469, 2,290 

Corus (North.Ext,) 15weeks| 11 iss 2317 — 28 Sesli—(2687 

C. Urug. (West, Ext.) l5weeks' ll 211 | =. 2,670|+ + = 347 42+ 6,419 
OTHER OVERSEAS. 




















Alcoy and Gandia ..41weeks Oct. i) 33 |Ps. 25,000 + 10,000) y+ 101,550 
2 tian Delta .... 23weeks Sept.30) 575 12,831 + 3,895, 146,441 + 20,275 
Mera of Spain 40weeks Oct. 4 104 Psl‘2,695 + 13,303, 4,156,485 + 487,812 
exican Railway ..|l4weeks 432 | $252,600 + 27,000 3,632,600 + 258,000 
New Cape Central . . |38weeks Sept. 26| 208 2570+ 433| 100,685) + 
Paraguay Central .. 5weeks Oct. 11) 7A 4,480+ 510 64,640'+ 5,430 
Salvador ..........15weeks 11, 100| 2478+ 608 ——37,692. + 2,022 
(8) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
| . 
a lg e¢ | Receipts for | Total 
Name, | Pesto. S| s Week. Receipts. 
aa cot ed 194, | + or — 
Anelo- Argentine... |4lweeks|Oct. " 1 + a + 127,790 
urniey Corporation| lweek 12 | 4 £3270 ~ 
cutta Tramways ilweeks| 13 364|Ralah755_—- 5666, 1. [+ 686,757 
—— : District fOweeks) 5 » | £1,566 — : a 2706 
e eeks 9 | $2,132) 25) + 
Ore corporation sical | Pad x 84 18,434 
eadioee ks 11 106 &£47,318'+ 687 + 
leat Thanet as saweeksiGept.30 | £1,889}+ 482 yy £,225 
Lverpesl rame|33weeks Aug. 27 = 1él4— = 65 wj— 5,635 
— Tramways ..|28weeks/Oct. 11 124 | ee 74.167 
MG ways ..|28weeks| 15, 163 | 3,237 2,269,936 — 172,786 
puritas Elec, (2 wks)/4lweeks|Sept.20. .. ‘Re S5447— 4,214) 9,17,66:\— 31,563 
meatnbuco Trams.|tlweeks|Oct. 12, :. BA775 + 1,167; 178,201|+ 28,495 
—Deapore Trams ..|36weeks| 11’ .. | $15,512 + 1.837| 519,970 + _ 123,780 





* Combined revenue. 


Miles of Road. 
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MONTHLY TRAFF tAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET on 


of New 


York. 


Net Earnings. 





Date ri ; : 

? 1922, 1923. \Inerease or - Incr’ase or 
ea i - 1383. Decrease. 1925 Decrease 
July 235,813 235,477 534634 552 I, ote 7 12 . sa cio 

° 5, 35, 5 552 i+ 78,679 121,044,775 + 18,392,282 
Aug. .... 235,696 235,357 $63,292,105 |+ 90,181,967 136.519.5553 + 49897 ses 
Sept. 236,525 235,611 544,270,233 | + 44,549,658 129,300,309 + 37,441,365 
on 236,015 235,808 586,328,886 |+ 37,306.224 141922971 + 20895.378 
sl 235,748 235,589 530,106,708 | + 7,648,500 124.951.518 + 7,307,781 
Dec. 235,353 235.579 493,099.550 | — 19,212,804 106,248,158 — 2,439,152 
1925. 1924, 1924. jo03 ’ 
Jan. .... 235,886 238,698 467,887,013 | 33,610,324 835,963,867 — 9,412,300 
Feb. .... 235,876 235,506 477,809,944 |+ 31,939,712 104,117,278 + 33,387,370 
Mar. .... 236,520 235,715 504,016,114 |— 3,628,340 114,754514 — 2.914.076 
April 234,970 235,953 474,094,758 |— 48,242,116 101,680,719 —21,294,242 
May 234,452 235,894 476,458,749 _— 70,476,133 96,048,087 —W,448,063 
June ....,. 235,691 236,001 464,759,956 |— 75,442,359 101,527.990 ~ 22,846,602 
July 235.477 235,145 480,704,944 |— 53,517,158 112,626.695 — 9,601,754 
OVERSEAS RECEIPTS. 
“i incline — 
7 #% Receipts for Tote ati 
Name. Period. 95 55 |____Ment. sip oi 
@ (@s 1923-24 +or— 19232 + or — 
ee mares a. mens 
INDIAN 
~~ te fe ee oo ee ik “Rs 
Southern Punjab 3 mths June 0. 717 _14,53,624 +1,09,904  36,47.898 + 1,28,532 
RN a coh é CANADIAN, 
Canadian Nation! 8 mths Aug. 3] Gross $18,323,938) —3428814 153,175,166 —5, 318,545 
Net $713,682 —1296407 3,928,364 —1,151,873 
Canadian Pacific 8 mths 31] Gress $14,324 000 —209,5000 113.865,000 + 925,000 
Net | $35,169,000 + 52,000 nen OS 
Temiscouta....... 1 mth | 31 Gross! $55,179. 

Fs BRAZILIAN, 
BrazilGt.Sothrn. 6 mthsJune 30 .. Ms81,000+ 13500 426,500+ 48,755 
State of Bahia .. 4 mths Aug. 31 52 £5,250 + 1,785 15,486 + __ 3,260 

CHILE AND PERU. 

Peruvian Corp...| 3 mths Sept. 30 1,066 | 51,478,500 + 48,400 4,301,200 + 262,700 
ENED sepcescese 3_ mths 172 “£29,828 + 14,955 > __—*75,873.+ 16,620 
URUGUAYAN. 

RCT i aa Ee ESE CRT £ 

Midland Uruguay 3 mths Sept. 30 319. 12,979 + 1,277 40,426+ 3193 

N.-W. Uruguay.. 3 mths 3% 113) 4468— 512 14,553 + 509 

Uruguay North.. 3 mths 0 73 | 2,085) + &5 ___ 6,128 + __ 543 

OTHER } OVERSEAS. 

Algoma Cent. & i . ons eee 
udson Bay (a) 1 mth July 31 Gross; $97,985-—~ 86,172 97,985 — 86,172 

Beira and Masho- 

BOE vess<00- 1 mth Aug. 31 810 158,941 + 19,711 a ‘ac 
BEING ccdccccese 9 mthsSept. 0 15 | 3,517 + 2,966 27,260 + 9,284 
BOVE . pcccccess |9 mths 3 1% | 9800+ 2,833 116.995+ 18,43) 
Costa Rica ...... 2 mths Aug. 31 190 26,767 — 428 59.090 + 9,281 
Dorado Extension 9 mthsSept.30 70 | 25,650+ 7,150 187,70 + 3,230 
Dorado Rope. Ex. 9 mths D 4 | 9800+ 3,550 T1L740— 6,969 
International of Gross} 68,527 + 17,864 782,06] + 116,757 

CentralAmerica 9 mths 30 Net | 210134 8115 353,356 + 6316+ 
La Guaira & Car. 9 mths 3 «60222| = 10,610 + 930 111,690 + 8150 
Mid. of W. Aust... 2 mths Aug. 31 277 | 1640+ 551 22,679 + 1,562 
Nassjo Oscarsh... 7 mths July 31 - | LgeAT— 253 73.581— 6.566 
PuertoCabello,tc.,9 mthsSept.30 B | 3,750 + 250 47,500+ 5,750 
Rhodesia Rail’ys. 1 mth fuly 311,307 | 162,827+ 16,316 i ties 
Samana &Sant’go| 9 mthsSept. 30 .. | 4,230— 328 53,.790-— 3,642 
Sante Fe Prov. ...1 mth Aug. 31 -- | 147,889 +4 11,298 ie ee. 
Zafraand Huelva} 8 mths 3112 | 15,495 + 2,107 95.686 + _—8,688 


Argentine Light 
and Power (a).. 





(a) ) Railway receipts only. 


TRAMWAY & OTHER RECEIPTS. 


5 mthsAug.3l .. 
(Gross 


220,597 + 


24,926 


43,375) + 
4,140,816 + 314,735 57,146,049, + 4,039,067 


BarcelonaTrac.) ¢ mths 3! : é 
repts.in pstas. } ( Net 2,571,759, + 286,362 22,241,102 + 5,400,752 
Brazilian Trac.) | g mthe 31 | Gross $2,217,189 + 136,356 17,415,668 + 997,247 
ceipts ing.) ° ™** iNet $1,351,749 + 19,095 10,811,507 + 356,567 
Brit. amate } | @ mths 31 (Gross) $895,202 4 39,651 1,799,15) + 91,757 
Electric, &c.. | | * ™ \Net | @231,731+ 32K) 4881% + 7,199 
Burmah Electric; | i om 
on  & Lents | : me Sept.3 “is R72 997 + 6,915 oo [e 298 
pe Elec. Trams; 1 mt { ross ; ee i ee ie 
Carthagena and. 
evuneien Trms., 9 mths 1 Ps81690 + 32,704 S97476+ 6,232 
Cities Service Co. Year Anug.3i ag a. 7 17, = 440 + ee 
. (b) wah tol 
Elec. Sup. sR [a0weeks 10. (Cones | $11950884 est 4 Se 588409 
Havanaklec.Rl. 8 mths 3! 386.80 180 
Light,&Power | | i Net $552,212 — 19,697) 4,555,008 — re 
International! 9 mth x { Gross £232%.+ 1,033) 46,462+ 4, ; 
Light& Power | | 7 \ Net rT es 
KalgoorlieElec. } | o7 mths July 31. { Gross, £2,005, r : 
Tramways .. ; \ Het £471, i gsa1sg + 9,146 
Keystone Tele. . | 6 mths Jne. 30 i Nes se 430.874 + 43,578 
La Guaira Harbr.| 1 mth Sept.3so .. £7631+ 12: .. oe 
La Plata Electric; 9 mths Oi . £7,119, + 26 675+ 4,498 
LimaLight,Pwr| 4 mths|Ape. 30, Gross £85136 + 15916 342,241 + —_ 
f + 12,259 3,685,167 + 
Manila ed 112 mths|Aug. 31 / G7O** ee + 10,256 1872505 + i712 
ev. eereene . } 7192 a 
Para Electrio....| 9 mths} 31, {Gt0m|  AISER" ers 5816 1,102 
> &e.| 1 mth 31 NetM x. $101,400 
Puebla Tram & ni { Grose Rs 386100 + 54,750 me. oheas + 148475 
Rangoon Electric, 7 mths|July Net Rs241,400+ 87,600 1 nets + as 
Shanghai Electric 9 mths/Sept.30 Mex. $195,508 — 8,792, 1,796,760 + 
United Electric 134 
of Montevideo . 11 mths| 3 Gross £51,705 + 585 -— + weraee 
Net Mx$15700+ 52,000 
Vera Cruz ....... 8 mths|Aug. 0 et ig $393,408 + | 6650 3500247— 15.355 
WinnipegElectric 8 mths 31 UNet gilogs7+ 3919 9935017— 50,947 


ea heccscnieeennciasimemaiamn meinen 
(a) Formerly Cordoba Light, Power, and | Tiaction. (b) Four 








a 


r “weekly return. 
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HT AND PoweRr.—There has been allocated the sum 0: 
£0, 19. ee aoa of 15 months’ arrears of preference dividend. Since the 
cl ie of the year under review a further payment has been made of one year's 

reference dividend, making a total of 27 months paid since December last, anj 
Covten only 15 months in arrears up to the date of the accounts. _ oe 
OwEy Owen, LimiTep, have = not to pay an interim dividend this hal: 
“A’ and “ B”’ preference shares. 
are See Cnumne-iiadl Vaividends of 5 per cent. are proposed on the pre. 
f aed and deferred shares, making 15 per cent. for the year on both classes of 
meses leaving a balance of £62,346 to be carried forward. The preferred shares 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate nnum, except where | Dividend 
anni: cs nts tn Ooo for Whole 
* Interim 
















































































; i ividend of 7 per cent., and to half remaining profits, 
rer a rh ne a ae wm 7 per om For 1922 the dividend on pot). 
Name of Company. Interim{Date of Method Lat’st| Pre- classes of shares was 7 rer cent. respectively. : - exe sae 
or =—s~Pay- of Year |vious. Unirep Street Compamies.—No dividend is being paid on the 6 per cent, cumula. 
Final. | mest. |__Payment. tive preference sharcs, and it is now in arrear as from January 1, 1922. 
imp Ct ;*\% 
eereeee nn) Be eee | | 
hin. ke. jee «| a * ANALYSIS OF BALANCE-SHEETS. 
C E. Extension........ i o i ' 
© Uruguay N. Extension: | 3: | iaeex | #] UNITED STEEL COMPANIES. 
C. Urnguay iy. of Montevideo is! oe e | .. June 30, 1924. 
ie ed tf we) © LIABILITIES. Compared a  Sestgne 
Vera Cruz, é Son. ee a 4% | .. (®months to Dec., ) ni las "Sak vio Amount 30, ian 
tramarino Less « | ee Land, era £ 
Bent of Adclaide. er oe nd eee en. * 4,190,295 .. — 15,548 
Bank of Adelaide --...-++--0-- sane oe LSI7SIG «. 4 | Goodwill... 816.930 «. pit 
DES. Vactnceethansanee | ee ee Deb. capital .... 2,410,898 .. — 16,900| Sundry stocks .. vOlG .. + 51,445 
—............... ike 2 ie hci “= 28Bat| Wagons ........ 170950 3: be 
ae Stee ooneses en seesees ' a | 7 oo notes.. non " ~ 97.172 Sundry debiors. 855,401 |, — 118434 
Btock .......s00.0+0e- a ae + oo. 
ee 10ips.tip.st | Creditors...» 982/082 .. pre eiated cos. -. 2,861,517 .. — 147,880 
al? cnesannatnniashadoa eee + (STps|ipst | Mcciated cos... 558,031 .. — 370,430 Investments .--. 6,408,308 .. — 394.89 
World Marine and General _ 5%* Nov. 17 Tax free jose | ee Profit and loss... 903,082 .. + 236,933| Trustees for deb. : me 
Tea and Rubber. «i'w holders........ 194,387 .. + 36,265 
NE ns cat auns | SHt i.e Less tax nes _-— eipeainemee ee 
Babis Lintang Rubber.......-.- i ddegt Po Less tax * = Total ...... 16,298,765 .. — 529,450) Total ...... 16,298,765 .. — 529,450 
joie. |. lke 4): BOLCKOW, VAUGHAN, AND CO. 
Teck Menneth fisbber...cccccc] <. | 2: | Kees tax |) 7 Jane 30, 19%. 
Lethenty Tea .......-000-05+5 * Oct. 17 Less tex J se | os LIABILITIES, Compared ASSETS, Compared 
’ * Oct. 31 Lesstax4ing | .. | :. a dene with June 
Lunuva ........+++ cenvcoopoce | a oe % | 8 id = roe im, “Rene 
ees a | . | | 50 cant, = 30, ¥ A é 
Strathisia Rubber .............. ot 00 at .* Shares 20s paid .. 3164,060.. .. | Lands, buildings, 
Sungei Bahru Rubber .......... o* oe j | Shares 20s (12s pd.) 1,116,540 ae Hn mines, | othe a 
Supgei Purun Rubber .......... 5%* . } ee | oe et aeses 472,080 .. a properties...... 5,552,065 os 9 45 65 
ae ° | ere ae Stocks on hand .. Lies? |.” 1ss9%9 
Arizona Copper ........ eeeceere | (9 p.s.* Nov. 25 Tax free a tchenemee Stocks on hand .. 1, - 
Kamunting Tin ............++-- lj ps‘ Nov. 29 Tax free | ont thtcunet 2,070,000 .. +  8,748| Royalties........ 60,189 .. + 13,39 
ee | lf ps." Nov. 29 Tax free Loe | eee te ceposita 127581 .. 2- 151:966| Sundry debtors .. 317839. 1 2738 
Tekka-Taiping Tin.............- | p.s. Oct. 31 Less tax Pref.share div... .. .. — 11,802| Loans and ad- 
Union Corporation............+. iops?) .. | ‘zs | Sundry ered., &c.. 1,455,379 |. + 165,210| vances ........ 225161 .. + 45,289 
Wolhuter Gold.................. Mot Dec, 4 Bubjecttomx | 5 | 5 | Sundry cred. fo. eet 13a Coch end bill .. 3,761 .. — 
panies. — i : .. + 19,759) Underwriting ccm- 
Aberdeen Market Co............ (6%) .. | Less tax 10 Rapes, O »..:+- ois ~ 90832| mission and die. 
African Steamship .............. 5* jOct. 21 Less tax oe an aie. i; — 24,816 count on 6 % - ome 
A. J. tte stim... “hy Se lov, 11 — = ° Se ae be. 4s 
e seer 2 . —_ — 
=< esd ... oo vccvecscveseoee 1o* ti‘ tC tax | ate occas . 9072134 .. — 64,177 Total ..... we 9,072,134 .. — 64,177 
Beboock and Wiloor............ | 6 | Tax free oo | . encicemsinmenthenmnen 
Brazilian Oss ceessws eee % Dec. 1 Quarterly i : 
Brighton West Pier ........ 7 fe +. | MINING OUTPUT STATISTICS FOR SEPTEMBER, 1924 
Bristol United Breweries... 2} p.s.+ Less tax ‘ I, ow : 
British Canadian Trust .. oz or. ak = 7 Tons Gold Recovered. | 
British South Africa Co......... Ape \Nov. 3 Tax free es Crushed. | | 
Bushell, Watkins, and Smith...| 10%+/)  .. | ie 14 Se éndiaiabeisis 
Caledonian Property Imvest.....) .. | .. | ee 3 | $3 $3 | Value, | Profit, 
Canada Company .............. 1 p.s.* \Oct. 26: Less tax ko” oe a x 
Cellulose Holding and Invest.| .. | Tax free oo |. os Mill. 5 | 25 | Toval. 
Clydesdale Investment.......... + a Lese tax 10 9 | 
Consolidated Trust, Def. ........| 5%" Nov. 14 i . at 
— | 7 ee Gold. Tons. | Tons. | Ozs.| Oze. | Oss. é ‘ 
pe re es ' | I | Akon Limited eeeeseeees ellen | ee | ee | AM 
Dusaeet Gutito, eed 0.7 iil = i922) Associated of W. Australia 5523, .. | .. | .. i tn 
First Scottish American Trust... 104* INov. 1) Less tax oat hie Fairbanks Gold......... ciel ee ap | oped (a) 20517 
Frederick Leney and Sons...... §%+ (& bonus24%) 12h 10 | Gt. Boulder Proprietary... omy td so egg AEM ies 
Greater Seals (Birmingham) ---. 34% \Oet.” 31] Less tax j,i: | Oriental Gons:(Aug))22°°..) alae, 32 | 32 | 2) 2 guodieer “sssaie 
Hankow Light and Power ...... | 15%+i Less tax 23 | .. | Oroville Dredging— $31,141 
Do Deterred...... aeeaas dye . Sopa, :. | Pato (5 daysto Octldth) 2) 4. | | we | ae | SSL 
Paki ddecinscienenels | ay | : ve Oroya Links .............. | SSI ww we | we | we Ib) 15.084 
litracombe Hotel .............. - ee - 54 | Prestea....... i | 6785 88S | | ee 
Imperial Continental Gas ...... | 5 %* &bonus; of 5%) Less tax | ., | se Santa Gertrodis .......... ann eat eke ws ° 
Industrial and General Trust ..; 10* ([Nov. 1) Less tax e | oe Do Inversiones.......... , SL, so | oe | | 22 | séase 9580 
Investment Trust Oorpn. Def... 8%* |Nov. 3) Less tax | «. | Sbamva ...............4.. i: Pes eet | $50,500. 
Isle of Wight Electric .......... 4%* INov. 1) Tax free | es WEN bas bss 0saec csccccisst - ee : re : 
— wonpaine owe 10% Less tax | 5 15 (a) Par value. (b) Including premium. (c) 91s per oz fine net. 
J.and ©. H. EvansandGo.!.2.)) -.. | Tax free Ved | 
See ee nanan nooo seul oc a 5%) Less tax ai = Other Notes in Return. 
reingand Some ...... ee i “- ax 8. 
Joshaa Watson ................ De gs - mT per. Tons. ; ; 1a silver. 
Kern River Oilfelds --... 77... fe 1 owe “ | ge I. eae 239% | Blister copper : 2,457 ozs gold _ seer 
La Concordia Estancia ........ Ot 3 xe 3 a 12 | SIND. dc chencsscssadnens 532 | Copper, 458 tons copper ingots. 
Lambert Bros...................) 5% \plus bo|nus 7) Less tax | 1%) 2 | Namaqua.................. ee 
Sicees Wuleeess’ hihaure =... — o* Ls Sais: sites secs | 217 | Silver, 125,000 ozs. 
i | 3%? |... | Less tax | 5 5 | Bx-Lands Wigeria canbouae . Tin concentrates. 
| Set i. +. | 8 8 | Gold Coast Cons. .......... ame rude 
i ss | oo. | Tax — | 25 x» Kimgsdown ........ 06s b0<00 | = concentrates ; £1,350— 5,900 S 
es {Oct 20 ” ™ 8 - Lower Bisichi ............ 12 *° 
MBps.) .. | - a -- | Naraguta......... cocenesce 45 | Despatch, 48 tons. 
2 (abonus/2/p.s.) Less tax | ‘ie NL pane cctctnedocnne } 12 ee 
Do De!d.......... 4.2. -.20005 S77 p.s.)(&bonua)a/ ps) Lesstax | +» | Nigerian Base Metal ...... a . 
Rosario Nitrate ................| 5%* Nov. 18 Less tax ‘a SIE: sin tinks bhbciasdeneaed * 
Mail Steam Packet ...... 2%* jOct. 31) Less tax +» | South Bukeru ............ 8 | 
yr eet eveses | 5%* |Now. 4 —o : % Yarde Kerri ............ .| 2) ee 
Scottish Lands Baildi i . Less i j 
1s ag | Bat Kemt nw... see, | 4,784 | Week ended Oct. 11th. 
csk Re beah saeese niece as cws i Less tax | Miscelianecous. 
Mercantile Trust........ & |Nov - j +s Keeley Silver.............. 125,105 ozs silver. iit 
Steel Co. of Sanne seseeeccerns | 12% |Nov. 1) Quarterly es. Norrs Broxey Hitt, Limrrep.—For the month of September epi are 
Tecks (Argentina) Land ..... ee Less tax | 10 8 | 88 follows :—35,870 tons of crude ore were treated, producing 6,560 a 77 per cent. 
Thomas Donne ................ i 9% | 48 centrates, averaging 62°8 per cent. lead, 28°3 ozs silver per ton, an 68 per cent. 
“Times,” Pref.......... ghettos: | oe ay | Sia) zinc; also 5,730 tons zine concentrates, averaging 47°3 per cent. zine, 
a oaanetes cial oe i a i 1% nil lead, and 8 ozs silver per ton. a produced. 
Tongast Sugar........ titan edeacl: ane in | 30 Soura American Coprer.—During September 4,260 tons of ore el, 
SOME... -eeense> | % Less tax 14 1% — tons ~~ with a at .r of os ee drawn from fur- 
vers Asphaite......._ Lees producing 484 tons copper matte, assaying 31 per ce : to 
ps Sh ereeeesy oo _ al nace averaged 35 per cent., reduced to 31 per cent. by fo in ee by 
po coats Is%t (bo 08 10%), Tax free 2 | 20 — this steel moulds are being provided. Operations mu 
Yorkshire C dian Trost Be Leas tax 4 5 z y — water for a — ne  eetsh 18,464 tons of ore, 
Ixc TION. — : co trates. 
Also 5 cent. of the surplus profits for the years ended June 30, 1923, and uci tons of lead concentrates and tons of zinc concen 
ane 30, 1994. (e) Also arrears of preference dividend 174 per cent. cleared wm chee 


timated gross profit with lead at £24 per ton, Increase (or decrease) for 
each £1 fluctuation in price of lead, £2.54 
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Reports and Aotices. 


Lt.-Col. the Hon. Clive Bigham, C.M.G., C.B.E., has been 
appointed a director of the National Provident Institution to fill 
the vacancy caused by the death of Lord Ailwyn. 

Messrs C. L. Kettridge and Co., incorporated accountants, have 
opened branches of their business at 7 Avenue Edward VIL., 
Shanghai, and at 714 Standard Bank Building, Vancouver, B.C. 

Messrs John Gibbs, Son, and Smith, of 11 Copthall court, 
London, E.C. 2, announce that they have taken into partnership 
Mr John Fraser Rutherford. 

Messrs C. M. Lampson and Co. announce that Mr Samuel C. 
Cole has retired, after 38 years of devoted service, and will 
therefore no longer sign for the firm. Mr William E. C. Drewett 
is authorised to sign for the firm by procuration. 





RAILWAYS. 


BUENOS AYRES GREAT SOQUTHERN.—Gross receipts for year 
ended June 30, 1924, amounted to £10,859,175, against {9,586,880 
in preceding year. Working expenses amounted to 46,562,843, 
against £5,942,967. Net receipts amounted to £4,296,331, against 
3,643,913. Exchange loss on remittances was /755,733, against 
£401,293. The dividend on the ordinary stock is again 7 per cent. 
for the year. 

CENTRAL ARGENTINE.—The gross receipts for year ended June 30, 
i924, amounted to £11,360,047, against £10,655,819 for preceding 
vear. Working expenses amounted to £7,520,674, against 
£7,210,763. Net receipts are £3,839,373, against £3:445,056. 
The ordinary and deferred stockholders again receive 6 per cent. 


BANKS. 

ANGLO-SOUTH AMERICAN BANK —The net profit for year ended 
June 30, 1924, amounts to £425,908. The sum _ of 
£337,061 is brought forward from previous year, making a total 
of £763,569 available. The dividend for the year is 10 per cent., 
less tax, absorbing £338,468. The sum of {£2s,000 is added to 
the staff pension fund, while {50,000 is applied in reduction of 
bank premises account, and a balance of £350,101 is carried 
forward. 

BAKER, DUNCOMBE, AND CO., LIMITED,—Balance-sheet, Septem- 
ber 30, 1924:— 





LIABILITIES, & | ASSETS, £ 
Capital—32,000 fully paid “A ’’ | Investments — 5% Treasury 
shares of £5 =e eons 1 peat, % Treasury Bonds, 
8,000 full ’”’ shares | 000,000 .......... Seeecess 995,000 
of £5 ag sevesvouveseues 40,000 | Bills discounted (including re- 
DOOD i ioesscduvevcteenasess 50,000; discounts) .................. 8,673,965 
Liability on deposite and loans | Loans on security and sundry 
and bills re-discounted (in- a er eee 11,252 
clading rebate and sundry | Assets to the value of 
accounts) ...... sevecceveess 9,534,020 | £9,654,964 18s 10d are held 
| by bankers and@ others as 
cover for liabilities, per 
contra. 
| Caeh in hand and at bankers. 103,803 
Cinniiinins:t 
784,020 | 9.784,020 
MITSUI BANK, LIMITED, JAPAN.—Balance-sheet, June 30, 1924 :— 
LIABILITIES, Yen. AssETs. Yen. 
CIE nickcon suse naubeness 100,000,000 | Capital unpaid............. 
Reserve fund ....... eevecie Cash in hand and at Bank o: 
Special reserve fund....... - 14,600,000; Japan.................00. 46,756,785 
Reserve fund for dividend. . 4,000,000; Money at cali and short 
Pension and providentfunds — 1,506,957; _notice................+45 38,900.000 
Deposits (current, fixed, &c.) 416,918,517! Japanese & foreign Govern- 
Foreign bills of exchange ment bonds .............. 55,764,785 
WOME . ouksncncsndae dentdene 1,183,928 | Debentures and stocks...... 42,696,770 
Due to forei correspon- Foreign bills of exchange 
dents (including discounts) 30,002,224; purchased..... eeeee eos-+> 50,499,575 
L’abilities under L/C, &c... 13,206,961! Customers’ liabilities under 
Due to local banks ........ T3A,692 /C, per contra, &c. ...... 13,206,961 


Dividend unpaid ... 21,264 | Due from foreign agents and 


Interest accrued on deposits correspondents .........+ — 1,991,552 
COE sc iniccccs exer teves 4,696,912 and discounts........ 774 
Rebate on bills not due . 3,270,659 | Due from local banks ...... 43,701 
Provisional receipts ........ 1,399,912 | Provisional payments ..... . 710,441 

Balance from last account. . ey Bank premises and real 
Net profit fow the half-year 8,383,7 CSPATES. 0. cc reeseees seenes 3,697,222 
627,517,566 627,517,566 

APPROPRIATION OF ProrirT. 

Dr. Yen. Cr. Yen. 
Special reserve fund.......... 2,508,000 | Net profit for the half-year .. 8,383,731 
Reserve fund for dividend.... 1,000,000 | Balance brought forward from 
Pension and provident fund.. 275,000 last half-year ......0..+.-5. 2,651,819 
DUE sisscclindiavdeiainesae? 544,900 
Dividend to shareholders .... 

Balance carried forward to next 
MOU FORE vescuccovesedeeses 
11,035,550 11,035,550 


NORTHERN BANKING COMPANY, LIMITED.—The net profits for 
the year ended August 30, 1924, after making full provision for 
all bad and doubtful debts, rebate on bills discounted, and interest 
cue on deposits, amount to £160,722, less bonus to bank’s officers, 
£12,297, £148,425, which, with the balance brought from last 
year, £50,247, makes a total f6r disposal of £198,672. Dividends 
at the rate of 174 per cent. on the “‘A”’ shares and 83 per cent. 
on the “‘ B”? shares have been paid to the shareholders, amounting 
‘n all to 91,875, less income-tax, £20,675; interest, £1,816, has 
Seen paid on instalments on new shares; £9,434 has been applied 
'n reduction of bank buildings account; £50,000 has been 
transferred to reserve, leaving balance of £66,220 undivided profits 
to be carried to next account. Fifty thousand new ‘“ A” shares 
ot £10 each, £2 paid, the balance remaining of 100,000 shares, 
authorised by special resolution of July 3, 1919, were issued during 
the year, and taken up at £4 per share, payable in two instal- 
ments of £2 per share on June rst and August rst. The issue 
constituted a bonus to the shareholders marking the centenary 


year of the bank. Two instalments, amounting to £200,000, have 

n received, of which £100,000 has been added to the capital 
account and {100,000 to reserve fund; the former now stands at 
£700,000, and the latter, £800,000. On the joint recommendation 
of the directors, it is proposed to pay a bonus on November rst 
next to the staff and pensioners, as at July 31st last, of re per cent. 
on their salaries and pensions. a 


PUNJAB NATIONAL BANK, LIMITED,—The report for the half- 
year ended June 3oth last states that the total net profit, after 
meeting all ordinary expenses, amounts to Rs. §,52,937, which gives 
an outturn of 38.6 per cent. per annum on paid-up capital of the 
bank (including advance capital), and of 1.7 per cent. per annum on 
the working capital, which is better than last year. Out of the 
above total net profit the directors have utilised the sum of 
Rs. 78,153 towards writing off bad and doubtful debts luring the 
half-year, and a sum of Rs. 43,249 has been paid under protest 
as additional income-tax assessed under section 34 Income-tax 
Act, for the year 1921 on depreciation of Government securities. 
This leaves a balance of Rs. 4,61,844, which, together with the 
sum of Rs. 57,528 brought forward from last half-vear, makes the 
total sum available for appropriation at Rs. $,19,072. 


The dire 
tors recommend that this sum may be utilised as under -~—To = 
ad interim dividend of Rs. 15 per cent. per annum for the half- 
year under report, free of income-tax, payable on or after August 25, 
1924, Rs. 2,16,019; to part provision for income-tax for the year 
1924-25, Rs. 35,000; to be placed in reserve fund No. 2, raising it 
to 4 lacs, Rs. 99,725; to be placed in reserve fund No. 1, Rs. 1.00,000: 
balance carried forward to next half-year’s account, Rs. 68,228: 
total, §5,19,072. : 


MISCELLANEOUS. 


SMITHFIELD AND ARGENTINE MEAT.—The profit for 1923, after 
providing £23,000 for estimated taxation, amounts to £264,113. 
deducting the amount of debit balance at December 31, 1922. 
£238,589, leaves a credit balance to be carried forward of £25,024. 
The board regrets the obsolescence claim has not yet been disposed 
of. Since the return from the company’s works at Zarate of the 
special surveyor sent out by the authorities, everything possible 
has been done to accelerate a decision, and the holding of the 
general meeting has been delayed in hope of a settlement. The 
questions involved are complicated, and the authorities now infor: 
the company they will endeavour to give a definite reply to ou: 
claim before the end of November. The company having acquired 
the business of its late salesmen, Messrs Poels and Brewster, now 
owns and operates its own stalls in Smithfield and Liverpocl 
markets, thereby getting into direct touch with its customers. In 
pursuance of the policy of direct outlet for the company’s products, 
the board registered in July last a subsidiary company, Angus 
(Butchers), Limited, which company is under the charge of a 
highly experienced manager. Good progress has been made with 
the much-needed renewals to bring the Zdrate Works up-to-date to 
ensure the most economical methods of handling. 





Commercial Reports. 


THE OORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions have remained favourable for outside work, 
and good progress has been made in preparing the land for winter 
sowings. Large areas in the Southern and Midland counties are 
already ploughed, and there is every prospect of an increase in 
acreage under wheat this season. Latest official reports confirm 
the poor yield of the last crop, and in many instances the grain 
will require to be some time in stack before being in a fit condition 
for threshing. Supplies on offer continue on a moderate scale, and 
prices tend firmer, with a steady demand for best milling samples, 
which, however, are rather difficult to obtain. Best lots rule at 
13s 2d to 138 8d, with lower grades at 12s tod per 112 lbs, free 
on rail. Imported descriptions are reservedly offered, and prices 
marked a further advance, though somewhat irregular, owing to 
fluctuating forward values. No.1 Northern Manitoba quoted 72s 
to 738, No. 2 ditto 71s, No. 2 hard winter 638, choice white 
Karachi 66s, and Rosafe 63} lbs 68s, all ex ship, per 496 lbs. The 
cargo section showed rather more activity, and prices responded, 
though some irregularity was noticeable at times, owing 
fluctuating advices from North and South America. |.atest sales 
include steamers of Australian new crop December shipment at 
64s 6d, choice white Karachi just sailed, 638 6d, ditto wer ge 
shipment 63s 9d, No. 2 hard winter mid-November 625 er" an 
white Pacific mid-October 63s 14d per 480 Ibs c.i.f. terms. Maire, 
firmer for near positions, with a better demand, and aa ss 
La Plata afloat sold at 46s gd, November-December 455 to . 3G, 
and December-January 49s 6d per 480 Ibs c.ix. oes Te 
Town made reduced by 1s per sack, but steady at the d« ine, in 
view of the wheat position. London standard a ee te 
528, patents 54s to sss, town whites ‘2s per sack Saas 
London area. Imported, steady. Manitoba patents —_ tes 

6d to s2s 6d, Minnesota patents 515 to g2s, and Australian 
= to axes per 280 Ibs ex store. Barley, quiet. Californian 
quoted at 7os to 728 6d, ond Chilean beowiee. oe ae ae 
rt 448 lbs. Danubian ex ship 435, 4! : x ok 
aehing 48 lbs ex ship to arrive 435, and Persian ex — , ayn 
per 400 Ibs. English quoted at 135 2d to 238 4d per are 
on rail. Oats, steady. Plate ex ship quoted at 1% i dips mene 
ys, No. 2 Canadian Western oF Pomiah quoted st sos 44.10 
ee ies + i siaien- cones Plate ex ship 
11s 4d per 112 Ibs, free on ratl. a caatin os 94, ond Odessa 
478 to 478 od, ditto landed 48s od, a ot eadenente 
48s od, both landed per 480 Ibs. Oatmeal, steady. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
OE 























i | 
Profit Appropriation. | Corresponding 
‘Balance! After | Amount | | Period Last Year 
eee Period | from | Pay: po Dividend. Carried to ato 
: Ending. Last | men Reserve, | Balance | 
Acoount. - | om | Pretoe. | Ordinary. Deprecia- | Forward. , Net Divi. 
| Amount.| Amount.) Rate.| tion, &. | | Profit. dend, 
! | Interest. | = ; = = — t i E ' £ 
Banks. fl £ od £ a4 % 
Anglo-South American......2..| June 30 | 337,661, 375,908, 713,569). 338,468, 10 25,000 = 350,101 436,256 10 
: | | | g2452/17#4! 50.000 66,220 
Northern Banking ........-...| Aug. 30} 50,247) 148,425, 198,672) .. | ( 8gB) 000 220 
| 
Breweries. | | | | | 44,625 25+) 25,000 «23,346. 4152 x 
i Vistilleries ..........| Aug. 31 | 23,645, 69,326 92,971, «. | = 512 30+ 
Wiftiaen Longmore ---.....cscc.| Sept 30 | 5,307| 1,733, 17/040) «. | 7,000, 20t | -4,000, 6,040, 10,082 29, 
’ . and Bteel. | | Lee Re 
anee tenia and Co. ......, June30 24,816, Dr 186,846,Dr 161,530, 11,802 sicagl 2s ier phate bal Dr #6115 ,, 
Charles Roberts and Co. ........; June30 , 14,371 31,864 a an ras) oat | ,000 a .. 
Lambert Brothers .......0..+.+-| Jume30 | 94,691) 142,809, _ 237,500) 15,750, 151,250, Ivy) 610 2 
United Steel Com nies eeeenee .| June 30 i 666,149 370,509) 1,036,658 | ee ee | ee } 135,577 903,081 348,032 nil 
Financ Land. } i ‘ 
British New Guinea Development Jan. 31 Dr 2,426 3,106) 680; .. | oes -_ ie = - 
City of San Paulo Improvements... Feb. 29 54,812 31,415, 86,227... pet ae, Se ee | oa 
Korn River Oitfelds ...........-| May 31| 96,223 232,149, 288,272, .. | 150,000 12) = .. =|, :138,272, 196,556 15 
| | 
Banteng acme e. cooccscee| April 30 16,477 4,847 21,324 wes 9,900 10 | oe 11,424 12,146 10 
Bukit Lintang ........ss0.--.-, June 30 | 596, 1,205; 1801; .. | 1550 5 | « | 261 4,036 5 
Inch Kenneth ....cc.ccccceees| June 30 848 2,391, 3,239 oo | 1,744 7h) is 1,495 2,615 73 
Straits Plantations .......++-..; June30 | 9,310 17,067, 26,377 «» | 15,000 12% 1,600 9,777 12,415 10 
Strathisla (Perak) ..............; June3O | 9,061 2,565, 11,626 we 1,745 24 1,000 8,881 3,049... 
Sufigkai-Chumar ........es00.. JuneSO | 30.821 5,059) 35,880. | 4,993, 5 | 1,000 29,887 13,495 125 
wane. | | | | { 12,000 10 |) | | 10 
|! | Pref. | P£.O. 
Jabez Johnson, Hodgkinson. ..... July 31 | 25,120 38,968) nee 6,000 18.000 15 aasa35 18,088 52.996. “); 
| ‘| | Def. |) \ Def. 
Trusts | | 
British Canadian .............., Aug. 31 6,582 19,034) 25,616 4,488, 7,979 «8 | 6,000 7,149, 14,430 7 
Other Companies. 
Dumont Coflee sshrsceceesseee| Dec. 31| 11,958| 162,663; 174,621| 60,0001. J se | ee | 114,621 Drl0674_ .. 
Eastern Chemical ..........+.--, Mar. 31 Dr 1,968Dr 5,855|Dr 7,825 «. | et iets | oe jDr 7,824) Dr 10,603 nil 
Glenboig Union Fire Clay ......; Aug. 31 10,156 13,255) 23,411). 17,438 15 | oe | 5,973; 20,989 20 
Smithfield and Argentine Meat ..) Dec. 31 pr 238,589 ©: 264,113) 25,524... oe | se | oe 25,524 118,037 .. 
Stuttaford and Co....eceeeseee--| July 31 46,995 67,086 114,081) 12,600, 30,015) 10 | 22,000, 49,466 59,253 10 


+ Free of tax. 
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. rolled cats 20s 6d, medium and fine cut 20s 6d, coarse 
pinhead 20s 6d, ordinary Scottish oatmeal 20s 6d to 
ewt. Millers’ offals, firm. Broad bran quoted at 10s, 
middlings ros 34, fine ditto 13s, bags included, ex mill, light 
oats os 3d, powdered oat husks os 3d, feed oatmeal 12s 9d, ground 
oats, 158 3d per cwt, free on rail. 
COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales ot home-grown wheat 

during the harvest year 1924-25, 1923-24, 1922-23, and 1921-22 :— 


j 
1924-1925.' 1923-1928." 19021923. 1921-1922. 


1 


218 per 

















Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. {| Cwts. 
SUE BPO ES cccccicsiscvccconstass 300,308 487,436 488,610 | 368,260 
UE POC TE ava ccie ss Stndincecss | 1,220,010 2,558,005 2,076,781 | 2,546,617 

Average price of English wheat per s da s a | s da s 4d 
Te lect l tan eaten neers ees w33i sun! go}; 22 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


Quantities SoLp. AVERAGE Price per Cwr. 





Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1924. Cwts. Cwts, | Cwts sd sd a 
eet 285,005 559,221 | 107,122 12 1 17 6 3 9 
OMB os vcccs 300,308 576,301 120,182 12 3 Ss | 4 
cas 354.2% 432,461 80841 21) 2 0 | 
ede 368,259 465,718 50,469 | 12 2 15 1 | * ‘ 
SOON Sic wténcxé 488,614 282,482 91073 | 91 108; 90 
MOOR cosa nk sce | 487,438 513,930 100,203 8ll i; W6] ges 


ES 


IRON, STEEL, AND COAL. 


meses 

Our Midelesbro’ correspondent’s report, dated October 16th, is 
as follows :—Pig-iron: Business, on the whole, js still quiet with 
very little prospect of any improvement now until the result ‘of the 
General Election is known. Meantime, makers are le 
{© Maintain Sos as the nominal price of No. 
acth ugh something less than this would be taken by second-hands 
ihe hematite position is also lifeless, and whilst mixed numbers 
ast Coast hematite is still quoted by some makers at S8s, business 
could no doubt be done at 87s per ton. Manufactured iron and 
steel: With the exception of a fairly large order for steel plates 
received ov one of the local works, trade is only moderate, but with 
the reduction of ros per ton in the home price of steel ship and 
b ‘er plates, joists and angles, it is hoped that some further orders 
“ il be placed. Quotations are now as follows :—Steel ship plates 
’ ; 


49 1§8 per ton; steel ship angles. £9 ros per ton; iron bars. £12 10s 





endeavouring 
3 Cleveland G.M.B., 


per ton; steel rails, £g per ton. Iron ore: The position shows very 
l.ttle, if any, improvement, and the sellers’ price of best Bilba 
kubio remains at 21s 6d per ton c.i.f. Tees. 





Our Glasgow correspondent writes :—Reductions in pig-iron 
prices have not resulted in any appreciable increase in « 
There is very little moving, and even on a restricted output makers 
are finding difficulty in disposing of stocks. There is, however, slightly 
more interest in the market this week, and, values having reached 
bottom, an early improvement is hoped for. The shipments from 
Glasgow last week totalled almost 520 tons, of which about 45 
tons were on foreign account; for the corresponding week of last 
year shipments were 1,813 and 1,694 tons respectively. In the 
steel trade a few small export lines have been secured, but works 
still complain of lack of tonnage. The outstanding event of the 
week in this branch is the reduction in the nominal home prices 
For eighteen months the basis for ship plates has been £10 55 per 
ton, and in many quarters the opinion has been expressed that a 
reduction is long overdue. The revised prices are as follows :— 
Ship plates, £9 15s per ton; boiler plates, £13 per ton; angles, 
7 united inches and up, £9 10s per ton. Sheet makers on Tuesday 
followed with 10s per ton reduction on jg and heavier, 15s per 
ton on 18-20 gauge, and 20s per ton on lighter than 20 gauge. 
Inquiries for sheets have not been quite so numerous. Japan is still 
holding off, and galvanised corrugated sheet makers, althoug® 
well booked, report a slackening of demand. Bar iron makers are 
steadily employed, but on a basis considerably below capacity 
It is reported this week that the Glasgow firm of Messrs. Melville. 
Dundas, and Whitson are the contractors for the new silk works 
to be constructed at Woverhampton for Messrs. Courtaulds, ot 
Coventry. It is understood the cost of this contract will be about 
one and a-half millions. 





Our Sheffield correspondent writes:—The downward trend © 
pig-iron does not appear to have run its course, as there has 
been a further reduction since our last report. Prices ha\ 
also fallen since coke prices were reduced, but in this respect t® 
market has probably reached bottom. Derbyshire foundry iron ' 
now quoted at £4 2s 6d at furnaces. Matters could scarcely & 
worse in the open hearth steel department, as no forward contract: 
have been booked for a lang period, nor are there any signs 
a revival of buying. The figures relating to railway material were 
down. Imports registered an increase on the month of about 
30.000 tons, mostly pig-iron and billets. The tool steel branch, whic’ 
tapered off in August, has not yet recovered. Business 1s 5f*" 
in both the home and export markets in tools used on the /a” 
and for contractors’ work, and the building trade is providins ° 
great amount of work for makers of tools, stove grates. en 
water goods, water fittings, and various light castings. *" 
cutlery and plate branches, too, are busier to-day than for t¥” 
years or more. Nothing very cheerful can be reported of the ©” 
and coke industry, as, despite the reduced production, stocks 47° 
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OVERSEAS TRADE RETURNS, 


Imports (Value C.I.F.). 








Month Ended 
September 30, 


} 
ee 








Nine Months Ended 
September 30. 


j 






































; 1923. 1924, 1923, 1924. 
—— pe aemenirtrI sensi secant 
|. —Food, Drink, and Tobacco— | £ £ £ £ 
“A. Grain and flour ........ sesesesses| 7,836,588 10,702,240 71,970,306 81,509,458 
B. Feeding stuffs for animals..... eee} 411,046, 684,539 4-84. 976 5,557,048 
C. Meat ....--- covsccessecsccesscees| 8,653,408 8,942,259 85.874.319 $0.942097 
D. Animals, living, for food..... eeee+| 1,301,635 2.212.032, 7,309,565 15,506,160 
E. Other food and drink, non-dutiable| 9,972,507 12.500,974 109,041,767 119,419.17] 
a fa we dutiable ../ 8,895,338 10,047,308 82,534,051 90,415,335 
G, TODBCCO...eceeeeeeevereceeeeeees+| 985,992 884,159) 10,630,993 10,097,988 
Total, Class I. .........+.-) 38,056,514 45,973,521 371,645,875 403,447,237 
[1.—Raw Materials and Articles Mainly —-—_—— lestApipeibraesnitl select acsle 
Unmanufactured— | 
A. Coal ..sccccccocees Js eeeeseseececees! 237 504; 7,793 10,821 
B, Other non-metallic mining and 
quarry products and the like .... 481,419 377,492! 4,293,383 4,371,978 
C, Iron ore and SCrap ....-..++-++e+- 472,734 634,643, 5,908,419 6,953,408 
D, Non-ferrous metalliferous cres and) 
BOTBD occ ce ccccccccccccccccecesces j 762.623 1,079,562, 9,138,643 11,405,944 
E. W and timber ........... | 5,804,375 6,033,866 33448489 36,245,311 
F, Raw cotton and cotton waste ..../ 4,351,317 5,298,209 47,609,135 74,749,192 
G, Wool, raw and waste, and woollen 
FAQS. ..%.--0-> seceeseeeseeceveceee! 1,617,703 3,718,344) 41,384,328 58,020,933 
H. Silk, raw, knubs and MOUS .ccccccs 138,884  °181.406' 1.129.107 1,310,657 
I. Other textile materials............| 467,009 738,792, 7,564,110; 9,176,402 
J, Oilseeds,nuts,oils,fats r'sins&gums| 3,291,768) 4,054,961) 34,198,418 38,361,165 
K. Hides and skins, undressed ......) 1,744,724 1,908,915 12,664,960! 16.098,405 
L. Paper-making materials....... ees} 1,521,074) 1,127,658 8,577,021) 8,235,653 
M. Rubber .........+++- ie bdGE ans --:| 1,757,949; 736,876 8,449,568 6,894,748 
N, Miscellaneous, raw materials and! 
articles mainly unmanufactured , | 1,186,802, 1,433,683) 7,686,274) —-'7,854,651 
Total, Class IT............. | 23,578,648] 27,324,821'222,059,648 279,689,268 
1U.—Articles Wholly or Mainly Manu-'. niin clita genie ac itt cai 
factured — | | | 
A, Coke and manufactured fuel......| 92 36) 10,938) 4,580 
B, Earthenware, glass, abrasives, &c., 665,121) 730,327 5,447,481! «6,265,967 
C, Iron and steel and manufactures} | 
eee OR Nr ee 1,255,186! 1,880,738 10,297,072) 16,476,897 
D, Non-ferroas metals and manufac- | | | 
tures thereof ...... aciicaahen ! 1,988,607} 2,886,276| 18,124,190, 24,979,788 
E. Cutlery, hardware, implements,| | | | 
and instruments .............00. | 564,346 668,587, 5,085,472 5,493,927 
®, Blectricai goods and apparatus ..- = 217,228 328,395) 1,64 ,108 2,167,560 
3. Machinery..........00. seeveseece:| 764,855) 739,392) 6,972,978) 7,751,978 
H. Manufactures of wood and Saber, 364,436} 523,499) 3,377,237) 3,894,528 
I, Cotton yarns and manufactures ..) 715,561) 841,518) 6,573,185, 6,761,514 
J! Woollen and worsted yarns and| | | 
manufactures........ ietdeveds +++; 1,009,728) 1,280,543) 8,577,468) 11 158,854 
K, Silk and silk manufactures ......| 2,082,476 2,405,954) 16,364,824) 18,948,511 
L, Manufactures of other textile) | | 
materials .........000+ Seana Yaxees | 1,222,890 1,471.572) 10,329,078} 12,104,634 
M, Apparel .....ccesceccesecccecseces | 1,643,180, 1,989,862) 12,614.334) 14,075,132 
N, Chemicals, drugs, dyes, & colours) 1,023,552, 1,317,012, 9,938,313, 10,880,693 
O, Oils, fats, and resins, manufactured’ 2,013,781) 3,412.577) 26,865,903) 30,611,545 
P, Leather and manufactures thereof, 1,034,950! 1,267,267 8,83 $431) 10, 02,456 
Q. Paper and cardboard .........-++) 1,301,496 1,397,132) 9,587,321) 10,404,393 
kK. Vehicles (including locomotives, | | 
ships, and aircraft).......ecesess 385,427) 904,101' 5,610,374) 6,938,147 
8. Rubber manufactures ....... sane 269,748 3,475,505 


449,269, 3,889,146) 
2,351,734, 2,473,297, 19,423,460, 16,853,049 


20,874,394) 27,027,314 189,442,313 221,449,258 


| 


T, Miscellaneous articles, mainly or 
wholly manufactured............ 


Total, Class III.......ee00+! 








265,320| 329,096) 1,065,123 


240,478 2,878,196) 


' 


Total ......ceseeeseeeeeeees 83,171,920 100,895,230 787,091,155 909,355,367 








1,767,197 
3,002,427 


{[V.—Animals, not for food 





V.—Parcel post, non-dutiable articles. | 397,044 





Exports of Propuce and Manvractcres of the Usrrep Kixopow 


(Value F.O.B.). 


Month Ended Nine Months Fnded 























September 30. september WO. 
1923. 1924, 1923 1924. 
SSS ee SO nie —————— 
L—Food, Drink, and Tobacco— £ £ £ £ 
> a NE do iecidec seth suds 389,852 682.822) 3,078,514 5.111.562 
Cc foo staffs for animals......,. 141,791 215,292, 1,2 36,874 7,144,368 
, DAS ieiVnnabee sn senses eceihens 122,867 148,198 916.158 1,151,580 
D. Animals living, for food .......... 18,320 22,881 117.696 204 844 
E. and F. Other food and drink...... 2,646.982  3.5-7,764 20,154,637 25,838,932 
MP II Siinudeseiubne coed cae. 690,366 518,385 4,954,317 $,995,710 
Total, Class I. cee sessecers 4,010,178 5,095 342) 39,458,196 39.426,.996 
Il.—Raw Materials and Articles ata mance nl me 
Unmanufactured— 
a act Yds bea Sa Ph a eke docu cok 7,824,126: 5,738,364 75,395.567 55,837,606 
B, Other non-metallic mining and 
quarry products and the like .. 155,379 152,838 1,375,601 1 S6F £94 
C. Iron ore and serap................ 50,874 25,29 405,086 3,752 
D. Non-ferrous metalliferous ores 
OE OI oli cciire sd vocticce cans 167,730 92,534 1,753,221 932,267 
E. Wood and timber ...... ......... 28,289 50,195 524.433 484,758 
F. Raw cotton and cotton waste .... 61,301 144,632 1,223,456 1,354,766 
G, Wool, raw and waste, and woollen 
WO: Kinde cavikcebensinadecovecs< 595,706 805,692 7,316,425 8,197,522 
H. Silk, raw, knubs and noils........ 12,482! 4.214 87,851 94,260 
I. Other textile materials .......... 33,737 20,853 431,037 305,914 
J. Oil seeds, nuts, oils, fats, resins, 
I NE ic sda inceudsbane ade 502,25? 737,516 4,208,921 5,012,849 
K. Hides and skins, undressed ...... 98,399, 126.943, 1,819,°26 1,855,985 
L. Paper-making materiais ........ 120,027 154,003; 1,127,044 1,557,864 
MINK in nuacihieck inka usianimie 9,953 6,591 971 84,837 
N. Miscellaneous raw materials and i 
articles mainiy unmanufaciured. . 159,015, 155,852 3,024,677 2,761,989 
Total, Class II. ...........- 9,822,¢70, 8,213,502; 98,588,081,  80,148.895 
Ill.—Articles Wholly or Mainly Mana. ——--—— teen -- 
factured— ' 
A. Coke and manufactured fuel......) 1,155,087) 571,689' 7,035,684 4,832,963 
B. Earthenware, glass, abrasives, &c., 1,041,894) 1,022,815, 8,717,415 9,527,226 
C, Iron and steel and manufactures i 
SNE Cac nédadecnascuperetyaenbe 6,159,936; 5,287,399! 54,916,605 56,842,609 
D. Non-ferrous metals and manufac- j | 
STORE 6 cnncdpaknacxetineen 1,172,980; 1,263,396) 10,614,418, 11,874,938 
E. Cutlery, hardware, implements, } 
and instruments ..........-+e56- 709,200) 747,824 5,296,781) 6,1 97.274 
F. Electrical goods and apparatus . 682,195] $52,679) 6,039,466! 7,215,173 
G. Machinery...........e6 svvbeseke 3,407,617) 3,615,253) 53,62: 815 32,563,422 
H. Manufactures of wood and timber 168,535! = 217,791| 3,258.12 1$29,172 
I. Cotton yarns and manufactures 14,552,489; 15,815,20. |132,909,558; 149,215,591 
J, Woollen and worsted yarns and | 
Manufactures .........6.eseeeeees 5,696,853) 5,005,436! 47,894,685! 51,107,204 
K, Silk and silk manufactures ...... 212,196 182,415; 1,462,864; 1,872,080 
lL. Manufactures of other textile i a 
MRAGOTIAINS 6 oc cccccccccccceceeecoes 1,977,953 2,365.81 17,491,15)) 20,082 086 
M. Apparel ........ soeeees arbi Geecess 2,859,056 2,838,867) 19,547,75t| 22,275,352 
N. Chemicals, drugs, dyes, & colours, 2,340,458 1,89745¢) 18.841,716) 19,109,629 
O. Oils, tats, & resins, manufactured 493,982 778,112) 5,012,568 | 6.725606 
P. Leather and manutactures thereo: 492,221 565,-6.| 4,144,86 | 5,020,178 
Q. Paper and cardboard ......... e+e, 837,282 777,475) +6,169,49% 6,774,515 
R. Vehicles (including locomotives, i i 
ships, and aircraft) .........-. +++) 1,631,268 1,766,80¢/ 22,163,18) 19,755,111 
S. Rubber manufactures ............ 450,479 485,142) 3,954,80% 4,506,510 
T. Miscellaneous articles mainly or, : | 
wholly manufactured ...... coeees, 2,894,057 2,816,664) 1,855,115) 23,574,230 
ns | ene | wane ceprenineemienin 
Total, Class III, ..........) 48,955,737 48,889,559) '28,761,86' 460,491,678 
IV.—Animals, not for food ......+++4+- | 131,236 217,001| 869,08, 1,657,877 
5s ee ea ee a ee a 
V.i—Parcel Post..-csccsscccceccsccecess| 936,724 887,472) 7,445,208) 7,613,817 


63,836,144 63,282,876/566,122,381' 589,519,261 





Total ...cccse covcccevccess 
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accumulating at many of the pits, and prices of second-class fuel 
are in a state of disorganisation. Shipments to the Continent 
have dropped to a small volume, whereas the former overseas 
buyers of British coal are taking increased tonnages. Gas and 
house coal are quiet. 
with the stoppage of numerous blast furnaces, but there is a 
Tather better demand for foundry coke. ‘The coal market quota- 
tions are merely nominal as a rule. Best South Yorkshire steams 
are worth about 20s, but parcels of nuts and snialls are being 
ollered at cut rates. Blast furnace coke is 16s od per ton at 
ovens upwards, and the two qualities of foundry coke at 35s and 
39S at ovens, 





Our Cardiff correspondent writes:--This week there have been 
in ‘cations of an improving undertone on the Cardiff coal market. 
Prices have been steadier, the volume of exports slightly greater, 
and inquiries a little more active. The quotations for dry steam 

“ sized coals have even slightly advanced, while the best 
nloalty large descriptions have experienced less difficulty in 
aining their minimum prices than for some weeks past. Very 
‘“W contracts have been entered into over next year. Collieries 
been more disinclined than in anv other post-war autumn 
period to sell ahead except at prices appreciably above the current 
‘ket quotations, and contractors have been hopeful that they 


nr ™ 

SACi sn 
14 
Ii 


| be able to compel the collieries to meet them. The action of 


h- 
nave 


MC 


“ne or two of the French railways in asking for tenders over next 
oy has stimulated other inquiries, but while none of these have 
yet resulted in any considerable business they have introduced into 


the 


market a feeling of greater confidence. The following are the 
tent approximate quotations :—Best Admiralties, 27s to 27s 6d; 
conds, 25s to 26s; best drys, 27s 6d to 28s; black veins, 24s 6d 
Western Valleys, 23s 6d to 248; Eastern Valleys, 23s to 
or Od; best bunker smalls, 14s to 158; ordinary cargo smalls, 115 
‘9 138; coking smalls, 148 6d to 158; anthracite big vein, large, 
50S to 528 6d; red vein, large, 35s to 36s; machine-made cobbles, 
»5 to §8s 6d; French nuts, 58s 6d to 60s; stove nuts, 57s 6d to 60s ; 
¢.,,_) culm, 118 gd to 128 3d; coke for export, sos; inland blast- 
eit me coke at ovens, 30s to 358; patent fuel, 26s to 28s; pitwood, 
* ship, 268 6d to 29s. 


Cr 


tO 288: 


The home consumption of coke has shrunk | 
I 


METALS. 


Tin market opened firmer on sellers showing more reserve, and 


prices, though somewhat irregular at times, generally moved in an 
upward direction. Business was on a fair scale, im luding 
standard cash at £245 to £246 to £244 158 to £246 to £245, and 
three months £247 108 to £247 58 to £248 108 to £247 to £245 108 
to £247 10s. Eastern cables reported sales on the basis of £248 158, 
c.if. At Thursday’s session values tended in buyers’ favour on 
some pressure to sell, though offers were fairly well absorbed. Cash 
sold at £243 to £243 5s to £242 158 to £243 58 to £243, and three 
months £246 to £245 5s to £246 5s to £245 158. Tin again firmer 
at the close, standard cash being dealt in at £245 108 to £245 16s 
to £245 128 6d, and three months £247 103 to £248 5 to £248 
Eastern advices reported sales at f247 108 c.if. English ingots 
quoted at £246 10s to £247. The copper marxet dls 
played firmer features, while a good demand prevailed 
for most positions. Cash sold at £62 5s to £62 2s 6d to £62 ‘: 6a. 
and three months £63 2s 6d to £63 10s to £62 8s od to £63 15s gd. 
An easier tone prevailed on Thursday with a good business in force 
Cash sold at £62 15s, and three months £63 17s 6d to £63 oe 
Copper closed fully steady, while in less request. Standard cash 
sold at {62 128 6d, and three months £63 158 to £63 128 6d to 
£63 13s od. Electros quoted at £66 10s to £67, best selected 
£66 3s to £67 10s, strong sheets £92, wire bars Lo per ton 
Lead dearer, and quoted at £35 108 to £34. as to position. 
Spelter firm at £33 6s 2d to £33 2s 6d, acc ding to position. 
Aluminium—Home quoted at £125, export £130. Antimony- 
English quoted at £57 to £60. 
ET 


THE WOOL TRADE. 


ee 





yriti hursdav. says :-——Thr 

Our Bradford correspondent, writing on Tt ve ' 

latest reports from Australia encourage the hope that a rane of 

the financial difficulty is im sight, and that the sale of t bee 
season’s wool will now proceed without any postponement © 
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avctions. The uncertainty of the last week or two, however, has 
had its effect here, and users are adopting a waiting policy. Busi- 
ness is bezng conducted on restricted lines, and there is not enough 
domg in tops, especially fine qualities, to test values. Topmakers’ 
qrotations have been reduced anything from 4d in the case of low 
sorts to 2d in the case of merinos, and further concessions are 
obtainable in some quarters for actual business. Generally speak- 
ing, merino tops are now on about the level ruling at the beginning 
of September, but to-day’s rates are more or less nominal. Warp 
70's are quoted at about 84d per Ib; warp €4’s, 78d; super 60's, 
wid; <S's average, <8d; 56's average, 49d; 46’s carded, zod; and 
40's prepared, 28d. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Wool values have undoubtedly taken a backward move, and the 
entire trade is seriously considering the position. No complaint 
whatever can be levelled against London, and although at the 
close of the recent series values had slipped back a good 5 per 
cent. for nearly all classes, a good portion of the opening advance 
was maintained, the quantity sold—160,000 bales—being a splendid 
performance. It is our firm conviction that London weakened as 
the direct outcome of decidedly cheaper values in Sydney, Mel- 
bourne, and Adelaide. Yorkshire and Continental buyers said 
they saw not the slightest reason for buying 64’s wool on a basis 
of +s 24 in the top, when Australian markets were furnishing ample 
supplies on a basis of 6s 8d to 6s 10d. Adelaide was even cheaper 
still, and at that centre last Friday wool was picked up in good 
quantities at 6s 4d in the top, this statement being made by 
Yorkshire importing topmakers, who bought freely. A good deal 
more would have been purchased if buyers had been assured of 
their credits being honoured, but the rationing policy of Aus- 
tralian banks cannot make for the good of the trade. We repeat 
that Australian markets, influenced no doubt by the difficult finan- 
cial position, have been responsible for the setback in wool values, 
and what is worse still, arresting progress throughout the entire 
textile industry. 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—October 10, 19%. 
‘Same Period /Same Period 
1923. 1923, 

















} 2s i oe } 
gis = 12] i 

Description. | [ols = | * os) Secied oes 
gd g tig Bees 
6/6/32 HiS/F So So is Ss 
Gj a) a) aid) di a) dai) a) dj aya 
American ...,.....0s0eeses+|_-- 133+ 1409 1454/1539 |) 1671 1190)12 5 1345 
Brasilian : Mia/M F) Pr. P| Gd |Pae||¥ Fi Pr.| Ga.\MF| Pr Gd. 
Pernam, Maceio, &o,......| .. 13691519 16!9, .. 1581/1581| .. 1140/1290) .. 
Parahyba, Rio Grande, &c.| .. 15-9)1519 1619 .. 15*1/1681) .. {1140|1290, .. 
Ceara. £6.......+cecee0+.| «. 136% 15191619) .. ($81/1681, —1140:1290 
BES Pago ......0esceeeee-| «+ 13941444 1494) .. |. |11581)1656 .. (1190/1270 
an: Pr 1G & | purl GA [Poe Fs G¥' Ga! Fr |GF Ga. 
pper eee ee ereesreresees| ++ J | 1750 1805 1855/1915 1590;16* 0.1690 1 1340 1440 
BSakellaridis .........000. | «» 2050/2450 2500 2400)2670'|1720 1795/1905 1440/1645 1940 
Brown .......sceseceeeeees| +- 176018151870 (920 1980 1590 1650/1715 1240/1390 1565 
Perovias ; MY fr. G F oe Mr Fr.| Ga. MF) Fr. | Gd 
Sa sesesees| oo | «+ | «= (9000210012150! .. ode 11450 
Moderately Rough........| .. __» '1675 17751875, ||_—«|1600/1750 [1300 1425 
ceeeeeseerceesee | .. 15441619 1694 1719/1744 |1631/179611806 1275' 1475 1550 
Tanguis .........sceceees | .. 1569 16441719 1769 1869 1606 1656 1756 12751425 1575 

MitaNG ......-.ceeeeeees-| «+ | +» (18001950205021%'} 16001750 .. 

Wees Indian, @c. ......... | .. | .. | .. (142514751525) .. | .. [1700 





Do 2750'2900) 1900/2 00... 
African, East, &c. ........ \ 


a 
325 
-» | .. $2400'2550) 2800 
1255 1355 1505 1605 1670 1725 |1275|1425 1625 1025/1200 140) 
Mia’ PM GM pom) 4+ | Mia/FM rom Mid|rom 
- 1379 1389 1409/1489! 1609 |1606)1616/1706 .. 1115011225 
F ver Gd. F G'| Phejs"th || var Ga. Pne rer Go. Fne 
"| << ide 1'to 1210 1as9 1990 [1268 1bés 1825 1080:1080 Hoo 
oe i 1245 1325 10401080 1 
Mach. Ginned ne 1065 1115 1165 1215; 1265'/1010' 1060/1160 8-95) 9.45 1025 
Mach. Ginned Oomra. No 1/1225 1075 1125 1175.1225/1275) 11070 1170 9°05) 9°55 1036 
Mech Ginneéd Oomra No, 2) . i Saari -- (1045)1145 .. | 9:301010 
Khandeish| .. = (1275,1225' 9°70; 02712 $5) 
Machine Ginned Comptah. ./1210 .. 1250 . | .. We. (2925) ig 





Machine Ginned vee -/M025 1065/2105 1145 1185:1225 | $-35/9-75 1055 TO 150. & 
Bios ine Gtaned saa L015 1056 1095 ys 1171215 |g 965 1045 7-09, 7-40 $20 
. gsadue ‘ ew ed ea 1440, ’ 

American-Scinde Punjab ..! .. 1g a 3 Hs as + a as PS me te 

- &. estern weer eeereeel we | F oe | i ; ee } 

RD 05. <consed S tned «» 116012001240 32 | .. |) oe ss pie sae fd 
M.G. Northern ............| .. 222512651305 .. | |. ial bell ov Eoct on fe 

Re pac pee Eo ost int on. i. | .. 650i .. 
MG. Coconada. Red...... | Fr. 1250... 22 | ee hdl | 
China. Smevrne tn A a aoe ek oat 


MANCHESTER, October 16. 


Business in the market has been adversely affected by the 
further downward movement in raw cotton rates, and buyers have 
displayed less enterprise. Offers have been reduced, but quota- 
tions in yarn and cloth have not fallen to the same extent as the 
decline in the raw material. Many spinners and manufacturers 
are being enabled to widen their margin of profit. Cloth inquiry 
for India has been plentiful, and fair lines have again been 
booked, especially for Calcutta, in grey shirtings and lighter 
fabrics. Some shippers to China have shown rather more interest, 
and occasional transactions have been put through in grey and 
white shirtings. Standard makes have been in steadv request 
tor Egypt and Turkey, and finishing styles have been wanted for 
South America. Fancy goods continue to move off fairly well 
tor the United States and the Continent. American yarn "quota- 
trons have been slightly easier when tested, and the demand for 
quick delivery remains healthy. Egyptian spinnings have been 
strong. with an encouraging business. 


THE ECONOMIST. 


x 


{October 18, 1924, 


(I) Comparative Statement of the Cotton Trade. 


Re 





Previous Weeks in 1924, 





















— itartseasti ee acs 
| Oct. cr,| Price, Price! Price 
16, | Oct. | Oct Sept.| Sept ‘oe 
j 394%.) 9%] % |.) ae) 
Cotton—Mid. American cttl 15.35 1617 | 14595 sth | a - 
cocseese ) is "17 51 t . 
Raw Coston ancilaridis Fuliy Good’ Fair| 1363 1414 
Egyptian . seoeper Ib 24°85 | 25°00 2500 24°75 2455 a4ap 
Yarns — 32's twist ......- -per lb ae | 25 * 94 24 
— 40's wefts ..... vecces oe -per lb | 253) 243 243) 243 
— 60's twist (Egyptian) cccseeelu am) 354 | 554 3 | 
| 8 i 8 s 8 dis d 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s)36 3 36 9 37 0% 6 3% 9 
36-in. Bhi 75 19 by 19, 32’s and 40's 41 0/41 6 41 639 3) 958 ° 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...........20 0 | 20 3,20 619 6 19 419 ¢ 
39-in. ditto, 374 yds, 16 by 15,84 lbs ........18 5 18 6) 18 917 9 17 917 4 
(11.) Compared with Previous Years. 
Price, Corresponding dates in 
Oct. 





Re 
1924. | 1925. 1922. | 1921.! 1920. 1919, 





4j|ajlja ors fs 
Raw Cotton—Mid. American ........ per Ib) 1333 (1745 1385 1273 1671 2359 
—_ Sakellardis Fully Good Fair} | i 
FPA 2... -cccccce per lb | 24°85 | 1840 17°75 24°50 (43:00 3400 
Yarns— 32's twist ........sseeeeeerees perib; 244 234 20h) 213 39 453 
— 40's welt .......ceeeeeeeeeeee per ib | 234; Avg) 213) 37 44 
— 60's twist (Egyptian) ........perib) 353 31 | 284, 42 0 56 6g 
sdis dj sdsdsdsqaq 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 36 3 33 0 BO 6 36 O & 0 65 9 
%-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s 41 0 (36 6 31 0 3% O 6% 0 63 9g 
38-in. ditto, 38 yds, 18 by 16, 10 lb» .......... 20 0 \19 43,17 9 21 6 37 0 37 9 
39-in. ditto, 37, yds, 16 by 15, 8} lbs ........ {18 3 |17 10g) 16 0 20 6 29 0 33 9 








VEGETABLE OILS AND OILSEEDS. 





More in sympathy with dearer seed than from any great expan 
sion of demand, linseed oil has again advanced in value, current 
price for spot and October being £45 5s per ton naked, ex Hull mill, 
a notable feature being that the January-April oil is now at a 
slight premium over early delivery. Cotton oils have been in 
better demand, particularly crude Egyptian, which is held for /4:, 
and ordinary refined for £47 10s, ex Hull mill. In this case also 
higher prices of the raw material have reacted on the market for 
oil, and made it firmer. Soya-palm kernel and ground nut 
are all slightly advanced in sympathy, the market in no case 
being over-supplied. 









HIDE, LEATHER, AND ALLIED TRADES. 





The home hide market remains steady, with tanners taking 
all available supplies as offered. Best ox sold at Bermondsey 
auctions this week from 73d to ofd, seconds making 63d to 83d 
Best cows were unsold, seconds selling at 64d to 63d. 
were firm, best selling from 8gd to 15d. Woolskins sold from 
7s 7d to 16s, and hoggs from 8s 3d to 18s each. The demand for 
South American fregorific hides remains good, and 


Calfskins 


prices are 


kept up on account of Continental demand, Germany being a 
large buyer. Sales, since last reporting, amount to 85.000 ox 


and cows, 8gd and 8}$d being paid for Argentine ox, and gd for 
Montevideo ox. Killings for September are cabled at 275,000 head, 
compared with 299,000 for August. Dry hides are steady, and 
103d has been paid for dry Cuyabanos. Cables from New York 
report the Chicago position as firm, with best heavy packers 
now selling at 163; cents—an advance of } cent on last prices 

The boot trade remains fairly good, as large orders were taken at 
the Shoe and Leather Fair. Exports for the first nine months of 
1923-24 amounted in value to £3,356,040 and £4,115,622, the Irish 
Free State being the largest customer. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 17 

SUGAR.—The market throughout remains very steady, with 4 fair 
amount of business in force, particularly with regard to British 
makes, whil- supplies of imported now stand at a very low ebb. 
Prospects of a much larger production in Europe tend to keep affairs 
in check, but it is generally anticipated that supplies thence in the 
near f.ture shou d be well absorbed by the U.K. in the process of 
replenishing empty cupboards. Meantime parcels for early delivery 
command a premium, the maintenance of which appears fully justifed 
until such time as larger quantities actually come to hand. Good, 
steady absorption occurred of British refined sugars, at ‘ull recent 
rates. Messrs Tate and Lyle’s cubes, 41s 9d to 42s 9d; crushed, 
40s 3d; nibs, 2s od; granulated, stoved, 40s 14d; fine and coarse 
grain, 38s 4d; No. 1, 38s rgd; No 2, also Loncon and TL, 
378 10d; month forward, 37s 9d; yellow crystals, pot, 345 ee 
casier, 398 6d to 41s 74d as to quality. English-grown, granuiate®, 
36s 3d, ex facto ies, C-ntey/Kelbam. White Java, spot, 355 0° 
American granulated, ditto, sold, 36s 6d, now quoted 36s od; Lute 
J. ditto, so!ld. 36s; Czecho granulated, November-December, 21 
f.0.b., Hamburg. Raw refining kinds slow, Polish bet, 55 per — 
net, November, quoted 17s 3d; December, 17s ; German ditto, reacy. 
18s 3d, c.f. and i. terms, U.K. White terminal market steadier, wit 
fair transactions. Ocrober quoted 22s; November done 208 ° 
December, 20s 14d ; March, 20s to 193 9d; May, 205 cwr. 


(Continued on page 636.) 
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October 18. 1924.] 


RESOURCES 

Stockholders’ Uncalled Liability.......... $5,000,000.00 
Cash on Hand and Due from Banks... $4,055,543. rol 
Call Loans Secured by Acceptances...... 4,300,000.00 
Acceptances of Other Banks............... 3,933,209.99 
U.S. Government Securities................. 14,360,955.13 
CE HRI Moicte ni carhivecdtavddnsesscess 5,614,891.91 
Other Loans and Advances.................. 8,518,002.15 
Other Bonds and Securities.................. 6,563,148.52 
Customers’ Liability for Acceptances 

(Less Anticipations) .........cccccsccccssses 27 234,017.28 
Customers’ Liability under Letters of 

RINE uchiatih ths ciitiken bdtadesteinelicecs 4,673,930.68 
Accrued Interest Receivable and Other 

I itadisieiitiatmcdaianasusadianicieted ize adeas 245,686.22 


$79,499, 385.19 


DANIEL G. WING, Vice-Chairman 


Commerciat Cimes. - Wee 


THE ECONOMIST. 


INTERNATIONAL 
A\cCEPTANCE 
Bank. INC. 


Condensed Statement, 


31 Pine Street, New York. 


June 30, 1924. 


LIABILITIES 
Capital and Surplus Fully Subscribed... $15,250,000.00 


BR ais ccanieitutiihenaiinen cectiees $10,250,000.00 
CPP POG iss odio cdsicesinvdcascicsucdiccs 2,155,257 82 
Reserve for Taxes, ete. ied cieaisstesiuhlea 148,579.44 
Due to Banks’ and Custos iii cacicn 33,814,758.66 
\cceptances Outstanding ................ . 28,456,858.59 
EMCNG OE Cohan iokskc ccdivcncdivinace 4,673,930.68 


$79, 499,385.19 


PAUL M. WARBURG, Chairman 


F. ABBOT GOODHUE, President 


Rip Price Cucrent. 
The prices in the following list are revised with the assistanee of an eminent firm ta eseh department. 
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(Comtinued from page 634.) 


inquiry, chef, from the home trade, while available su 
> yiki di 6d. 

angan tto, 1508 

cocoa —Basiness s 
Grm rates for all spot parcels. Accra, F/F grade, November-January, 
sold 38s 6d to 40s 6d, f.o.>. terms. 


TZi—The market in general disclosed quieter features this week, © 


and qualities under 2s per Ib are decidedly lower. It would appear 
that buyers rowact more cautiously, owing to larger quanuties of Indian 
coming forward combined with the high rates now ruling te-ting the 


ity of distribut Daring th k 64,500 packages | ; 

financ al capacity o ors aring the week 64 packag | Ceylon, faz to £37 tos; Cochin, £20 to £45. 

| £29 ; cinmamon leaf 
OILSEEDS. 


indian were offered, and common to medium met with less demand, 
while gd to 1d per Ib lower. All fine teas, however, sold well. Pekoe 
sold, 1s:7}d to 1s 8d; broken orange, 1s 8d to me sass choice up to 
ss 3d. ton sales of 12,000 packages experienced a b:isk demand 
tor all the finer invoices at full rates, but commoner kinds dis-losed 
a weaker tendency, with general run of quality showing a slight 
falling of. Some 6,500 packages Java and Sumatra were submitted 


| quoted 3s od ° 43; clubs, 4s to 48 3d: 12 02, 7s 6d to Rs - 
COFFEE —The market remains very firm, and there is a sustained os to 12s per Gozen Uns. 

pplies are on | obtainab: 
Both sizes of Kenya sold, 153s 6d to 161s 6d. | 


| October-November, {22 10s ; November-December, 
| February. sold, {21 10s to {22 18 3d 


to auction, and the market in a general sense displaved a better ten- | 


dency than obtained at yesterday's salesof Indian. Fair competition 
was experienced, and 


apart from slight weakness cbservable at times | 


in med um teas, prices showed no essential alteration with all fine | 


ligeering sorts fetching folly steady rates Pekoe, sold, 1s 5d to 
aque ring y 3 


1s 834 ; broken ditto, 1s 43d to 2s ojd; pekoe souchong, 1s 5d to 
ts 73d ; orange, 1s 69d to 1s 93d ; broken orange, 1s 6d to 2s 33d per 
ib, in bond. is still a good call for common China teas up to 
1s 2d per Ib, alsc for finer Keemuns, with sales at 1s 10d to 2s 4d. 
Moning and Keeman fannings are now scarce under recent active 


absorption, and buyers are still interested at 10d to 1s per ib, in bond. | 


RICE.—Market very firm with shippers acting reservediy as the 
large quantities lifted from spot London and Hamburg on export 
account recently particularly to the Brazils has put quite a different 
complexion on the market in general. Two Stars, spot 17s 3d; 
October-November, 16s 94d; January-rebruary, 16s 
March, 15s 9d. Spanish and Italian very steady 
November-December, 25s 6d. Macagascar butter beans, spot, 435 
to 45s, and forward 40s 6d with shippers asking 43s cwt. Rangoocu 
bran firmer. 600 tons, November-December, sold /5 5s, and buyers, 


February- | 
Japanese peas, | 


anuary-February sellers, {7 17s 6d; February-March, {7 10s; | 


arch-April, {7 7s 6d per ton, ex ship London, Liverpool 


SPICE.—Demand continues active for pepper, especially forward, 
and with reserve on the part of shippers and second-hand sellers, 
prices advanced. 
Sid: 


itto standard, quoted sd; Lampong. October-December, 


soid, $4,d to 53d; January-March, sid to s§d- Muntok, October- | 


December, done, rofd; January-March, 1ogd to 11d. Zanzibar 
cloves dearer. October-December, sold, 113d per lb. Pimento firm, 
quiet. Tapioca steady. Singapore flake, October-December, Havre, 
quoted 28s td. Penang seed to London, 23s 6d. 
quiet. Sarawak, October-December, 16s 6d. Desiccated coconut 
firmer. Halves, on spot, quoted 42s 6d; afloat, sold. 41s to 41s 3d; 
December-January, 42s. Ginger firm. Japan limed, January-March, 
quoted, S7s 6d cwt, c.f. and i. terms. ; 

JUTE.—Caicutta again cabled excited and higher, and a further 
sharp advance was r gistered in the London centre, while a brisk 
demand was very reservedly met, closing easier. Firsts, September- 
October to November-December, Continent, sold, {42 to £42 10s, 
£4t, £41 58; December-January, £42 10s to £42 15s, £41 155; 
Lightnings, October-November, also November-December, cone 
#4° §8 to #39 108. Hessians and twills rather quiet, but held for 
full rates. 

HEMP —The market for Manila developed a firmer tone, an 
improved demand revealing a dearth of sellers. J grade, October- 
December, sold, {55 108, and buyers; K and L, buyers, {54 10s: M, 


wl : 
| available with forward prices steadily advancing Por 


proved of moderate dimensions, but sellers asked | 25s to 305 P 2. : 
| Singapore pines, 48 1}’s, best quality, 53 43d to ss 6<- 
| 24 29's, ros 6d to Tos 


| 24's, 13s 6d to 26s 6d. Peaches, 23's, 98 9d to 11s 64; ditt 


Fruit salad 2$'s, 198 to 20s; ditto, 13's ros Gd per denen aa 


|October 18, 1994. 


TIUguese ; fats 
Lobster very scarce, with extrese . oz, 
le. Salmon: Prices are firm, bot general course -¢ rates 

proved rather quiet t Ib fiat reds, labelled, quoted 60s to 625. ax’ 
tall, 478 64 to 48s 6d; 1 Ib tall pink, 25s 6d to 26s; cases of 53 1” 
per case. Canned Fruits: Very quiet, but prices stead.” 


Steady. 


; slices, 48 1}’s, 58 30 to 53 £2. Californsat 
23's, 8s to 4218; ditto, 13's, 5s 3d to ss 6d mon 
6s 6d. : 
Canned meats in moderate request, and corned beef firmly held 
MISCELLANEOUS. —Coconuts quoted 2cs per roo 


oil, 54d ; Citronella: Ceylon, 

—Linseed firmer with a good demand, 
crop, La Plata. Calcutta, afloat, sold, £24 10s; 
ber, £24 108; October-November, {24 10s. Plate 





Rapeseed dear 
reserved. Toria, October-November, quoted {24 12s 6d 

Ferozepore,ditto, {24 2s 6d. Cottonseed firmer, with a fair ¢ 
Egyptian, black, new, October, {14 15s; November-January, {14 12s 6d 
Sakellaridis, November-January, {13 17s 6d. Bombay, December. 
January, {11 10s paid. Gingelly seed dearer. Chinese. new crop 
October-November, {29 178s 6d. Groundnuts steady 


lL Oromeasr 


machine-dried, October-November, {28 ; Chinese decortirated ot 
December-January, {25 58; East African, October-November, (2% 125 


Soya beans firmer. Manchurian, October-Novemher, {14 -s ¢ 


-< , 


December-January, {13 5s. Castor seed firm, but quiet. Bombay, 
October-November, #30 15s; Calcutta, ditto, {30 5s per ton 


Viviki, 4 


OILS.— Linseed irregular. Spot, net, naked, 463 64 ; October, «<5 oq 


November - December, 45s 73d; January-April, 453 9¢ Rape 
firmer. Crude, spot, 52s, refined, 58s. Castor-oil steady First 
pressure, spot, quoted 73s; second pressure, 71s; and pharma. 
ceutical, 73s per cwt, Hull, with London 2s per cwr extra. Coton 


dearer. Crude Egyptian, spot, 45s ; Bombay, 433 6d; common edible, 
51s; deodorised, 53s. Chinawood firm. Hankow, spot (barrels), 


> 

October-November, 82s. Cocoa-nut firm Ceylon, spot, 493: 

| October-November, 48s; Cochin, ditto, mominally 60s. Soya 

firm. Oriental, barrels, September-October, 47s 6d; bulk, 3s 6d, 

| Cod firm. English, spot, 35s to 36s. Groundsuts firm. English, 
o 


| crushed, naked, spot, 54S; 


Black Singapore, f.agq., October-December, sold, | 


deodorised, barrels, 63s. Turpenti 
American, spot, 63s 3d; Novwember-December, 63s 
Rosin firmer. American, grade B, 15s 6d; 


=] 
5 
ao 


easier. 
January-April, 65s. 


G, 16s; WG, 18s 6d; WW, 20s percwt. French WV, 25s 3d per 

|ewt. Petroleum steady. American, standard white, spot, rs 1d 
and water white, rs 2d per gallon. 

TALLOW.—Messrs Colchesters and Woolmer write on tober 


| rsth as follows:—The tallow market was firm during the week, and 


Sago flour steady, | 


| mutton: Fine, 51s 6d; good to fair, 50s 6d to 45s; 


“> 
prices were 1s 6d dearer to-day. Supplies continue io 
absorbed as they come forward. The rapid advanc I 
in any way deterred operations. At auction to-day 97° casks tallow 
were offered, and 895 were solid. Quotations are :—Australian 
dull to dark, 
473 to 448; hard, sos 6d. Australian beef: Fine, 50s; good to fair, 
498 3d to 48s od; dell to dark, 46s to 44s; sweet, sts. Present 
shipment from Australasia: Good mixed, ;3s. Present shipment 
from South America, 48s 6d to 46s 6d. The market letter is cearer, 
Tallow, is: stoff, rs 6d. Town tallow, 45s per cwt. Rough fat, 
per § lbs, 62 ; melted stuff, 34s 6d per cwt. Quotations are —Town, 
448 6d, net cash, naked, ex works. Country: Frail casks, 45s ; home 
meited, shipping casks, net, f.o.b., good coloured, 47s od; fair to 


be readily 


im prices has not 


| dull, 46s to 45s. Bonefat: White, none; pale, none; benzine, 395, 


{52 10s. New Zealand unaltered. African sisal, No. 1, Tanganyika, 


October-December, quoted {49 10s, and Kenya, ditto, 
indian hemps firm. Italian steady. at recent rates 
quiet. Three tie, October-November, quoted {27. 
October-November, 432 per ton. Pal 
SHELLAC in fair support, and market frm. 
quoted 325s: December. 3108; March, 297s 
steamer, sold, 310s per cwt., c.!. and i. terms. 


£45 
Paimyra fibre, 
Fair T.N., 


snot 
Spot, 


ros, | 
Bristle fibre | 


6d: and afloat, | 


COPRA.—With a broadening in demand from crushers and marked 


re erve shown by sellers, prices hardened. FMS. Straits Auvcust- 
October, sold £31 18s 9d to £ 32 28 6d ; September-November £31 aene 
to £32 2s 6d ; October-December, {31 175 6d to £32286d £31 17s 6d 
November-Janeary, {31 17s 6d to f321s3d. Dutch East indies 
August-October, sold, £31 16s 3d; October-December, £31 13s gd to 
{31 tgs. Ceylon, Octover, sold, to Rotterdam, {32 12s 6d lava, 
Septem ber-October, £31 158; South Sea FMS. quoted £3t gs - 
F.M. Straits to Marseilles, October-November. quoted fr 5s 
smoked South Sea, #30 10s; Cebu, September-October, Rotterdam 
solé, £31 7s 6d. Palm kernels s ronger yg ee 

FRUIT Dried).—There is a fair selection of 
which is meeting with a better demand. New cr 
26s to 478; Patras, ditto, 493 to sos ; Gulph, 52s to s4s 
Vostizza, 65s to 68s; fine lots, os to 71s. Sultanas quietly steady 
Old crop, Smyrna, 536 to 55s; fine, 60s: new, fair quality, sis 
tO $38; hiner, up to 63s; very fine Cretans, Svs Gd to 958; fine Carve- 
bourra, Sos; Australian, ¢ cases, 42s to 448: fine. sos to. 
crop, Greek, 41s. Figs: Genuine naturals, in bags. 368 to 408. Dates 
remain quiet of sale. Hallowee, first-tide, qvoted 22s: Kh: ‘ 
19s; Siar, 15s 6d, landed terms, London. Evaporated fruits: Cali- 
fornian standard apricots, 7s to 78s; choice, 87s; extra ditto os 
re old ae. choice, «8s ; new ditto, extra choice, 57s; fancy. 

$; plums, On, size 30/40, 67s; v > Calientes 
Sabed, anatte a 3°: 4 73. 40/50, at 548; Californian, 

CaNNED GOODS. —Market firm on Spot, with only smal! suppli 


currants available, 
Op, Amalia, 3 ca-es, 


finest, s7s; | 


to S2s: old | 


3 ' 
arecrowie 


ies | 


melted stuff, 39s, f.0.b. 





METROPOLITAN CATTLE.—Octose2 16. 
British Beasts, per stone of § ibs to sink the offal, Sneep, per stone. 


e@ 24} s @ 08 

Beaste—Herefords .... 610t07 2 | Beasts—Heary Balls nominal 
Shorthorns .......+4. 6 6 8 | Canadian .......... Domine 
Devons .....ccs-s0008 7 0 7 2 | Sheep—Downs ll Ow. 0 
N Penmigondeln <8 : BWES ..<cccccsecccsce 6 8 4 

ecccececcece nominal ecccccccces . 

Erith ..scccccccesecee § O 6 2 Scossish.......... ee a 
Pat Cows ..........55  -- re Lamb—Downs ........ 12 9 U ¢ 

LONDON POTATO MARKETS.—Ocrtosre io. 

Per Cw. : Per Uwe 

sdsd4i . 
English—King Edwards..11 0 0 0 Blackland— ee 
British Queens i0 0 0 90 King Edwerds...... ao Ves 
Majestic........10 0 0 Evergoods........-. : 86 GF 


THE BANK OF TAIWAN, LIMITED. 


‘Registered = Fapex, 895! 












Capital Subscribed - - - 
°C - ia . 4 . ¥ 13,380,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C-2 
BRANCHES: Amoy, Bangkok, Bombas, Canton, 
Poochow, Hankow, —-* Kiukiang, Kee‘ung, Kobe. 
Movi, New York, Osaka, Semarang, — —, 
and Correspondenws in every principal town in the World 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general , and 
acts as Acents for other Banking Institutions. Depos’t - 

received for fixed periods on terms which may be ascertaid 
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